






y 


The | fiatictal MUL 27 to4p 
ommerrtal (fhronicle 


COPYRIGHTED IN 1940 GY WILLIAM B. DANA COMPANY, NEW YORK. ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879. 


VOL. 151. ‘see ™sextporesco— NEW YORK, JULY 27, 1940 Moo Spruce St New vorneny” NO. 3918. 























BROOKLYN TRUST THE CHASE 


COMPANY BAN K |[|NaATIONAL BANK 


Chartered 1866 OF THE CITY OF NEW YORK 


George V. McLaughlin Maintaining effective cor- 


OF 
President : 
N E VW respondent bank service 
NEW YORK BROOKLYN 


is a traditional policy of 


Member Federal Deposit Insurance the Chase National Bank. 
Corporation 
Broaden your customer 


service with Chase cor- 



































































































































; oe " iain respondent facilities. 
Hallgart en & Co. - Member Federal Deposit Insurance 
Established 1850 PREFERRED Cnet 
Chicago London STOCKS | City of 
Philadelphia 
PUBLIC UTILITY - Ah Bonds 
INDUSTRIAL J —_ 
eAieicoiis FIRST BOSTON 
CORPORATION 
peer © NEW YORK BOSTON Moncure Biddle & Co. 
BO N DS cuisines een FRANCISCO PHILADELPHIA 
AC.ALLYN*»COMPANY 
CHICAGO 
reg PACIFIC NORTHWEST 
= . mcs aos THE SECURITIES 
NEW YORK TRUST ea ial 
C rumbellor, Ehrlichman 
(@) ComPANy — 
Capital Funds . $37,500,000 Exchange Bldg. Seattle 




















OTIS!]& CO. 


(Incorporated) 
Established 1899 


NewYork CLEVELAND Chicago 





IO0O BROADWAY We Deal in 
Penna. Turnpike Rev. 3%(s, 1968 
Reading Jersey Central 4s, 1951 


Phila. & Reading Term. 5s, 1941 
MADISON AVENUE Gulf Public Service 6s, 1945 


AND 40TH STREET West Penn Power Co. Common 


























R. H. Johnson & Co. 


Members 
New York Stock Exchange 
New York Curb Exchange 


64 Wall St. New York 


iy 





YARNALL & Co. 
ONE EAST 1528 Walnut Street, Philadelphia 


























BOSTON PHILADELPHIA / 
A | 57TH STREET 
CARL M. LOEB, RHOADES & CO. DeHaven & Townsend 
61 BROADWAY Established 1874 
NEW YORK Member of the NEW YORK PHILADELPHIA 
London Paris Amsterdam Geneva Federal Deposit eo DOSES AOaS. USER. 
Insurance Corporation 





























The Commercial & Financial Chronicle July 27, 1940 


























poco ——— 











Interest exempt from all present Federal Income Taration 


$1,000,000 


State of Maine 
144% Bonds 


Due $50,000 annually August 1, 1941 to 1960, inclusive 


Callable February 1, 1946 or any interest payment date thereafter in such amounts 
as may be determined by the Governor and Council at 102 and accrued interest. 


Legal Investment, in our opinion, for Savings Banks in New York, 


Massachusetts and Connecticut 


These Bonds, to be issued for various military purposes, in the opinion 

of counsel will constitute unqualified, direct obligations of the State 
| of Maine for the payment of which the full faith and credit of the 
State are pledged. 


Prices to yield 0.20% to 1.50% 


(Offered on the basis of yield to maturity) 


These bonds are of fered when, as and tf issued and recetved by us and subject to approval of legality 
by the Attorney General of the State of Maine, whose opinion will be furnished upon delivery. 


HALSEY, STUART & CO. Inc. BLAIR & CO., INC. 
| THE MARINE TRUST COMPANY OF BUFFALO 


Dated August 1, 1940. Principal and semi-annual interest, February 1 and August 1, 
payable in Augusta, Maine. Coupon bonds in the denomination of $1,000. The information 
contained herein has been carefully compiled from sources considered reliable, and while 
not guaranteed as to completeness or accuracy, we believe it to be correct as of this date 


July 27, 1940. 



































THE “EXPANDIT” BINDER 


A Practical and Serviceable Binder for 
your Magazines and Periodicals 


in sizes up to 13x8% inches 


The “Expandit” Binder is 
so constructed that it will always 
open flat, whether it be filled to 
its capacity of six-inch expan- 
sion, or whether it contains only 
one issue. 

Its back is adjustable to the 
size of the number of issues 
it contains, thereby eliminating 
all waste space and adding 
greatly to its appearance. This 
is an exclusive feature. The 
magazines are held in place by 
means of a wire holder, and can 
be inserted in less time that it takes to tell about it, without punching holes, pulling 
strings, or multilating the copies in any way. 

Successive or intervening issues may be inserted without the necessity of disturbing 
other issues. You handle only the particular copy that you desire to insert or remove, 
the others remain in their proper position. 

Whether an issue be thick or thin, the ‘‘Expandit’’ Binder is adjustable to its thick- 
ness. It embodies every feature that has proved of practical value and it avoid a 
that are objectionable. 





Price $2.00 each 














Plus postage 
Prices for larger sizes 
on application 
cé . Ps 
The “Expandit’’ Binder 
25 Spruce St., New York City 
| SUN OIL 
COMPANY 
Philadelphia, Pa., 

, 1940. 





The Board of Directors declared a divi- 
dend of $1.50 per share on the Preferred 
Stock, payable September 3, 1940, to 
holders of record August 10, 1940; and a 
dividend of 25c. per share on the Com- 
mon Stock, payable September 16, 1940, 
to holders of record at the close of business 
August 24, 1940. 

FRANK CROSS, Treasurer. 

















Notices 


MIDLAND VALLEY RAILROAD COMPANY 


Interest payable September 1, 1940 on 
Adjustment Mertqnes | Series “‘A’”’ and “B” 
is 





Philadelphia, July 20, 1940. 

The Board of Directors has ascertained, deter- 
mined and declared that for the year ended June 
30, 1940, 5% has been earned and is payable on 
the Series ‘‘A’’ Adjustment Mortgage Bonds and 
4\%% has been earned and is payable on the 
Series ‘‘B’’ Adjustment Mortgage Bonds. 

On and after September 1, 1940, the Fidelity- 
Philadelphia Trust Company, Philadelphia, Pa., 
will pay the following amounts for coupons sur- 
rendered: 

Series ‘‘A’’ Bonds—Coupon No. 24—$50 on 

$1000 Bonds and $25 on $500 Bonds. 

Series ‘‘B’’ Bonds—Coupon No. 20—$45 on 

$1000 Bonds and $22.50 on $500 Bonds. 
JOHN H. W. INGERSOLL, 
Vice-President & Treasurer. 
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OTIS 


ELEVATOR 
—</ COMPANY 


PREFERRED DIvIDEND No. 167 
CoMMON DIvIDEND No. 131 
A quarterly dividend of $1.50 per 
share on the Preferred Stock and 
a dividend of 25¢ per share on the 
no par value Common Stock have 
been declared, payable September 
20, 1940, to stockholders of 
record at the close of business on 

August 23, 1940. 
Checks will be mailed. 

C. A. SANFORD, Treasurer 
New York, July 24, 1940. 


























Atlas Corporation 


Dividend No. 16 
on 6% Preferred Stock 


NOTICE IS HEREBY GIVEN that a 
dividend of 75¢ per share for the 
quarter ending August 31, 1940. has 
been declared on the 6% Preferred 
Stock of Atlas Corporation, payable 
August 31, 1940 to holders of such 
stock of record at the close of busi- 
| ness August 20, 1940. 


Water A, Peterson, Treasurer 
| July 18, 1940. 


























NATIONAL DISTILLERS 


PRODUCTS CORPORAT'ON 


The Board of Directors has declared a regular 
quarterly dividend of 50¢ per share on the out- 
standing Common Stock, payable on August 1, 
1940, to stockholders of record on July 15, 1940. 
The transfer books will not close. 

THOS. A, CLARK 


June 27, 1940 TREASURER 
OOOO OO renee vr yr YrYrN£w 





INTERNATIONAL HARVESTER COMPANY 

Quarterly dividend No. 88 of one dollar and 
seventy-five cents ($1.75) per share on the pre- 
ferred stock, payable September 3, 1940 has been 
declared to stockholders of record at the close of 
business August 5, 1940. 

SANFORD B. WHITE, 
Secretary. 





UNITED GAS CORPORATION 
$7 Preferred Stock Dividend 

At a meeting of the Board of Directors of 
United Gas Corporation held on July 24, 1940, a 
dividend of $2.25 per share was declared on the 
$7 Preferred Stock of the Corporation for payment 
September 3, 1940, to stockholders of record at 
the close of business August 9, 1940. 

E. H. DIXON, Treasurer. 





THE BUCKEYE PIPE LINE COMPANY 
26 Broadway, 

New York, July 20, 1940. 
; A dividend of One ($1.00) Dollar per share has 
| been declared on the Capital Stock of this Com- 
| pany, payable Sept. 14, 1940, to stockholders of 

record at the close of business August 23, 1940. 
«. R. FAST, Secretary. 
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The Financial Situation 


T IS now quite universally agreed in the abstract 
at least, that adequate preparedness for inter- 
national eventualities is essential, even paramount. 
What this necessity implies in terms of changes 
in our daily business lives is, however, a subject 
to which the rank and file appear to have given 
little careful study. No one is willing to pay the 
price that Germany appears to have paid for such 


of our industrial plants. The latter we can safely 
take for granted and the former, while important, 
has more to do with whether we get into a state 
of preparedness promptly and fully than with the 
ultimate cost of the program. The cost of pre- 
paredness in the larger and the really true sense 
will be measured in large degree by the determina- 
tion of larger questions of policy, which to the 
unthinking may appear 








preparedness, if it can be 





avoided, and few thought- | 
ful men believe that any 1 
such price need be paid. | 
All thoughtful men under- 
stand, and all others ought 
to realize, that a greater ||| 
price than the Allies were ||| 
apparently willing to pay | 
will be necessary in our | 
case. At the same time, || 
all too little careful | 
thought appears to have 
been generally given to || 
this important question of | 
precisely what we _ shall | 


in previous history, 


a country’s 


tial equipment. . . 


be no question o 


be asked of it. 





have to consent to pay 
for adequate national de- 
fense preparation. The | 
Administration seems to || 
measure costs in terms | 
of dollars of appropriation | 
and thousands of men || 
called to the colors for | 
training or service. <A_ | 
number of industrialists | 
have of late given strong | 
expression to the view | 
that there is no need for || 
suspending or substantially | 
reducing the production of 
| 
| 
| 


ability. 


out the world. . 


activities. 


of the country. 
that. 





other vital fronts. 





ordinary peace-time goods. 
To some others this view 
smacks of the ‘‘business- 
as-usual’’ philosophy 
which seems to have been | 


internal economy. 





at the roots of the failure 
of the Allies to make a 
better showing when pitted 
against the German war 
machine. These latter are 
inclined to the view that 
we, as Canadian leaders || holders. 
are exhorting their coun- | 

trymen to do, must curtail | 





We Can—lIf We Wiill 


Today, to a degree not even approached 
the development and 
maintenance of sound defenses depend upon 
i industrial capacity. 
| therefore, are turning to industry, with its 
| experience in mass production methods, to 
do the job. And as the defense program || 
progresses, it may be expected that American | 
manufacturing enterprises will be called 
upon more and more for production of essen- 


Hh ade upon industry un- 
|| doubtedly will be Pant. I believe there can 
the potential ability of || 
American industry to produce whatever may _ 
The record of our industrial 
system in producing the great quantities 
and varieties of useful goods which have 
brought our standard of living to the highest 
in the world is, I think, evidence of this 
Our industrial organization, its ef- 
ficiencies and techniques are copied through- 


While the demands m 


The problem of the defense and preserva- 
tion of our American way of life is paramount. 
Nothing else is so important. 
must take first rank in our thoughts and 
But this does not mean that we 
can safely ignore or cast aside our manifold 
and pressing responsibilities in regard to 
the normal and continuing economic needs || 
There is no necessity for | 
We are not forced here to risk short- 
ages of useful goods. 
efforts are not required in emergency and 
specialized defense work, it is of the utmost 
importance that we continue to produce on 
Nothing can be gained 
by dropping suddenly such activities as are || 
essential to our general needs. 

In fact one of the most effective measures |" 
|| of defense is to promote by every means at 
|| our command a further strengthening of our 
Continuing intensive ef- || 
forts in research, the further development 
of dozens of important new materials and 
_ new products, a constantly advanced tech- 
| nology to the end that the economic stability 
| and the buying power of more people may 
be enhanced—all of these are essential to 
the over-all task confronting us. 

extent that our business and industrial sys- 
tem can be rebuilt to its former maximum 
strength and efficiency, to that extent will 
its resources prove more effective when and 
as they are needed.—Alfred P. Sloan Jr., 
Chairman General Motors Corp. to stock- 


All these things we must do and all of 
| them we can do—if we will. 


to have little to do with 
‘| the matter. 


More Production, More 
| Work 


It is axiomatic that we 
shall be able to continue 
to enjoy the good things 
of life to which we have 
| of late years been accus- 
‘|| tomed only if we succeed 
| in producing them. That 

is to say that if we are 
| to do what is necessary 
| in the way of national de- 
} fense and at the same time 
|| avoid any lowering of our 
| plane of living, we must 
| add the work necessary 
for the former purpose to 
that which we have been 
doing to provide the latter. 
This obviously means more 
work for more people on 
‘|| defense materials and the 
goods required to support 
our plane of living. It 
would be idle to suppose 
that by some magic we 
can so increase the effici- 
ency of our processes as 
|| to earry this added burden 
without additional man- 
hours of work. The op- 
pressive and burdensome 
policies of government dur- 
ing the past half dozen 
years or more, whatever 
their needlessness and their 
cost in the good things of 
|| life, have served to add 
|| very largely to the pressure 
upon the industrial com- 
|| munity to make every 
||| edge cut, to get operations 


People, 





} 
Defense needs | | 
| 
! 


To the extent that 





To the 























our consumption of ordi- 
nary goods in order that our industrial plant and 
other facilities may be utilized to the full in matters 
that have to do with national preparedness. 

The truth of the matter seems to be that the price 
that we shall have to pay to reach a state of ade- 
quate preparedness depends largely, if not wholly, 
upon how effectively we proceed with the tasks 
in hand. The effectiveness of that effort, moreover, 
depends not merely, perhaps not even chiefly, 
upon smoothness with which those who have been 
charged with managing what is known as “pro- 
curement” functions, or the technical proficiency 


~ down to the very minimum 
of efficiency, particularly in terms of man-hours of 
labor. Doubtless as time passes, and as further 
improvements in technique are involved, some fur- 
ther reduction in the man-hours of labor to produce 
goods of a given quantity and quality will ensue, 
but the gain will certainly not be in proportion 
to the additional tasks that we are taking upon 
ourselves. 

The needs of the situation in this respect are 
made the more binding by the fact that not only the 
instruments required for adequate preparedness 
must be made, but in many instances at least the 
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tools for making them and the plants in which to 
make them have first to be brought into existence. 
We not only have to manufacture guns, tanks, ships, 
ammunition, planes and all the rest, but must get 
ready to produce them—and it is characteristic of 
modern large scale mechanized production that the 
task of getting ready to produce is often more 
onerous than that of producing what is needed. 
The system is economical, at least so far as goods 
required in large quantities is concerned, since the 
ultimate cost of the finished article is much smaller, 
but it requires large initial operations long before 
the goods themselves begin to appear at all. We 
shall, therefore, be obliged to add to our regular 
work of producing the goods supporting our plane of 
living, the task of first bringing very substantial 
quantities of what are known as producers goods 
and plant into being as quickly as possible, and then 
of proceeding to use this equipment in the produc- 
tion of defense material. 
Transfer to Productive Work Required 

This is obviously a formidable undertaking. We 
believe it can be successfully achieved, but we are 
quite certain, to begin with, that it cannot be so 
long as millions of our men and women are kept 
busy raking leaves, keeping unessential bureaucratic 
offices running, and performing a thousand other 
tasks (at leisure) which are in no way essential 
either for defense or for the maintenance of the 
standard of living among the people, but which in- 
evitably are a mighty burden to both. Neither can 
it be done so long as relief disbursements are made 
in such a way as to discourage men and women from 
the real work of the world. We can not well hope to 
succeed with it so long as we pay farmers to remain 
on the farm despite the lack of need for so many of 
them there and the great potential need of them 
elsewhere in our economy. It is definitely doubtful 
if we can succeed on a forty-hour week, and it is 
certain that we are not likely to succeed so long as 
we encourage interruptions of work for trivial 
causes or no real causes at all, or so long as petty 
restrictions obstruct the smooth flow of production 
and necessitate increased manpower to accomplish 
a given result. 

Much of all this is reflected in the national 
budget, which ought to be thought of in these terms 
as well as in terms of “expenditures” and “re- 
venues.” Let us examine the list. Agricultural 
Adjustment Program, $1,020,000,000 for the fiscal 
year 1940, which means that the beneficiaries of this 
system developed within the past few years received 
over a billion dollars quite apart from the proceeds 
of their labors. If the farmers of the country are 
too numerous, why should some of them not transfer 
themselves to the production of articles which are 
now so much needed? If they can not make a living 
where they are, why not permit natural forces to 
draw them from the farms to places where their 
services are needed and where they can obtain a 
living wage for what they are able to produce? But 
of course, the Agricultural Adjustment Administra- 
tion is but one of the agencies now active in work 
which tends to prevent the flow of labor from the 
farms to other places. There is the Farm Security 
Administration which last year expended $159.000.- 
000; there are the operations under the Farm 
Tenant Act which are responsible for outlays total- 
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ing $42,000,000; there is the Rural Electrification 
Administration, which last year disbursed $38,000,- 
000; and forest roads and trails cost us $12,000,000. 

But operations representing not merely waste of 
money, but, what is precisely as serious, grievous 
waste of human effort, are by no means limited to 
the Department of Agriculture. Rivers and Har- 
bors work and flood control, chiefly if not almost 
exclusively what is known as “pork,” came to $213,- 
000,000 during the fiscal year 1940. Civilian Con- 
servation Corps, hardly an essential in times of 
titanic effort to prepare ourselves for adequate de- 
fense, absorbed $283,000,000. The National Youth 
Administration spent $95,000,000, and a propor- 
tionate amount of the time and energy of the people 
of the country. The Work Projects Administration, 
concerning which little need be said, took $1,478,- 
000,000 from the public and heaven knows how 
many man-hours of labor from productive enter- 
prise. In addition, of course, there are many other 
government agencies such as the Public Works Ad- 
ministration, and others which now obtain their 
funds directly from the public with Treasury guar- 
antee, whose expenditures on non-essentials ag- 
eregate a great many millions of dollars. 

We are an energetic and resourceful people. There 
is no good reason for doubting that we could do 
whatever is necessary to prepare ourselves for 
eventualities and still produce the goods essential 
for the scale of living to which we have become ac- 
customed, but it would be idle to suppose that we 
could do so as long as we are carrying such burdens 
as these figures indicate and imply. A great many 
billions of dollars have been appropriated or are in 
the course of being appropriated for national, de- 
fense, but no one can say precisely how much will 
be expended during the current fiscal year. It is 
quite possible, however, that by rigidly eliminating 
non-essentials from the Federal and local budgets, 
enough money could be wrung from them to pay this 
year’s defense bills, and the process of wringing 
them would encourage precisely the shifts in activity 
most desirable from the standpoint of national de- 
fense and general economic welfare. Such a course 
would not only relieve us of the necessity of finding 
extraordinary means of financing preparedness but 
by taking men off public payrolls and putting them 
in productive enterprise would greatly broaden the 
base for taxation. The price of neglect of this mat- 
ter will inevitably be either failure to prepare as we 
are determined to do, or else a decline in the plane 
of living which every one desires to maintain. 





Must Encourage Production® 

This, however, is but half the story. The business 
of producing goods either for defense purposes or 
for the sustenance of the people is, and must be, in 
this country a matter for private enterprise. Neither 
capital nor labor is in slavery in the United States 
and no one in his right senses desires that they 
should be. Production is a result of the will of in- 
dividuals to produce, of the confidence of men and 
women that they can make a living by producing 
and not end in a bankruptcy court by undertaking 
to supply the wants of the times. That is a part, 
and an essential part, of “our way of life,” and no 
one wants it any other way. Indeed if we tried 
to accomplish the tasks before us in any other way 
we should fail both to get into a state of prepared- 
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ness and to furnish ourselves with the necessaries of 
ordinary existence. Such being the fact, we, as a 
necessary part of our preparedness program, must 
see to it that conditions are such as to encourage 
private initiative to take hold of the tasks in hand. 
Governmental prying, bureaucratic inquisition, 
punitive taxation, and the thousand and one other 
things which inevitably burden and impede business 
must be dropped like a hot potato if we are to find 
it possible to make headway with our national de- 
fense program and at the same time maintain our 
standard of living. 

“Hours of Leisure’”’ 

We must furthermore telling ourselves 
about added “hours of leisure” and the like, as 
though by magic we could achieve a large abundance 
of things which require large amounts of work and 
at the same time refuse to devote the time and the 
energy to their production. We for years past have 
been making of shorter hours of labor a concept to 
conjure with. Indeed the politicians have been 
busily engaged in conjuring votes with it. In one 
degree or another they have succeeded, and as long 
as they can succeed by so doing they can be counted 
upon to continue to do precisely this kind of con- 
juring. The time has come when we must awake to 
the realization that there is nothing sacrasanct 
about continuously shorter hours of work, and that 
past a certain point we must pay in reduced access 
to the good things of life for every hour which we 
take from the usual work week. When we as a people 
come to such a realization the politicians will 
quickly lose interest in the subject, and we shall 
all be immeasurably better off. We have already 
gone to extremes in reducing the amount of work 
on the part of the individual in this country pre- 
cisely as France did in the years immediaely preced- 
ing her conquest by Germany. We probably shall 
be obliged to lengthen, not further shorten, the work 
week in this country if we are to get the things done 
which are necessary to prepare ourselves promptly 
and at the same time not yield up any of our ac- 
customed comforts. 

It is precisely this general aspect of the prepared- 
ness program which is receiving the least attention. 
particularly in political quarters, where in some in- 
stances policies directly contrary to the require- 
ments of it are being steadfastly maintained. This 
latter is all too obviously true of the Roosevelt Ad- 
ministration. Thoughtful men throughout the 
nation would, therefore, be greatly heartened if the 
Republican candidate when he begins his campaign 
in earnest shows a real understanding of these mat- 
ters and a determination to do something effective 
about them. Much depends upon it. 


quit 


Federal Reserve Bank Statement 


WING entirely to the $631,000,000 of fresh bor- 
rowing recently effected by the United States 
Treasury, some modification is reflected by the of- 
ficial banking statistics, this week, in the total of idle 
credit resources of the country. Little use ap- 
parently was made of the deposit-credit method of 
payment for the $631,000,000 bonds, last Monday, 
and the Treasury found its cash resources sharply 
augmented, in consequence. Member bank reserve 


balances were lower, by the same token, and excess 
reserves over legal requirements fell $310,000,000 in 
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the statement week ended July 24, to $6,570,000 ,000. 
Partly offsetting the effect of the Treasury borrowing 
upon the credit availables was a further increase of 
$111,000,000 in the monetary gold stocks of the 
country, which raised the aggregate to $20,367 ,000,- 
000. Currency in circulation declined $18,000,000 
to $7,854,000,000, which also tended to rebuild the 
idle credit total. As the Treasury disburses funds 
from its general account with the Federal Reserve 
Banks, excéss reserves again will rise, and in all 
likelihood even greater records will be established 
than those current in recent weeks. There is, on the 
other hand, little demand for credit accomodation. 
The condition statement of weekly reporting New 
York City member banks for the period to July 24 
indicates an advance of $2,000,000 in business loans, 
to $1,713,000,000. Loans by the same banks to 
brokers and dealers on security collateral advanced 
$1,000,000 in the same period, to $288,000,000. 
The Treasury in Washington deposited $85,498 ,000 
gold certificates with the 12 regional banks in the 
statement week, raising their holdings of such in- 
struments to $18,113,976,000. An increase occurred 
also in other cash holdings of the 12 banks, which 
found their total reserves higher by $100,643 ,000 at 
$18,507,113,000. Federal Reserve notes in actual 
circulation declined $7,077,000 to $5,223,282,000. 
Total deposits with the 12 Federal Reserve Banks in- 
creased $94,986,000 to $15,534,921,000, with the 
account variations consisting of a decline of member 
bank reserve balances by $298,458,000 to $13,564,- 
561,000; an increase of the Treasury general account 
by $364,530,000 to $642,925,000; an increase of 
foreign bank deposits by $8,476,000 to $742,077 ,000, 
and an increase of other deposits by $20,438,000 to 
$585,358,000. The reserve ratio improved to 89.2% 
from 89.0%. Discounts by the regional banks in- 
creased $520,000 to $2,727,000. Industrial ad- 
vances were down $15,000 at $9,103,000, while com- 
mitments to make such advances dropped $24,000 
to $8,587,000. Open market operations remained in 
suspense, as the holdings of United States Govern- 
ment securities remained unchanged at $2 449 ,928 ,000. 


The New York Stock Market 


OMPLETE apathy again was displayed toward 
the securities markets in New York this week 
by traders and investors. Business on the New York 
Stock Exchange was on such a small scale that records 
once again had to be searched for several decades in 
order to find comparable figures. Not since the dull 
and uncertain days of September, 1918, was trading 
more modest than in the current period, which prom- 
ises to round out a month of unexampled inactivity. 
When account is taken of the huge volume of cur- 
rently outstanding securities, it is quite appropriate 
to say that on a relative basis there is simply no prece- 
dent for the stagnation afflicting the market. Deal- 
ings were so small that the upper limit in any full 
session of the week approximated the 250,000-share 
mark. On Wednesday the trading totaled only 
195,200 shares. For the full week only a little more 
than 1,000,000 shares were turned over on the New 
York Stock Exchange. 

In these circumstances the trend of prices seems 
equally inconsequential. For that matter, the varia- 
tions in themselves were extemely small, only a few 
issues managing to move more than a point all week. 
The modest price trend that was observable was 
toward better levels, in the key stocks. Steel, motor 
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and other industrial stocks drifted slowly higher, 
largely because second-quarter earnings reports were 
fairly favorable. The stock market got a small price 
lift yesterday from indications that orders in the steel 
industry are piling up at a better rate than the current 
high production of the industry. But the superven- 
ing circumstances affecting the market were still the 
political tangle in the United States, and the uncer- 
tainty as to the war in Europe. Preliminary surveys 
suggest that the Republican candidate for the Presi- 
dency, Mr. Wendell L. Willkie, will have great sup- 
port at the polls in November, but they also show that 
Mr. Roosevelt will attract many votes despite his 
endeavor to violate the sound principle of rotation in 
office. The German attack against England re- 
mained a matter of aerial and submarine activity, 
and further developments are awaited in that con- 
flict. 

Listed bond trading was not much more active than 
equity business. United States Treasury securities 
held around former levels with interest centered on a 
new issue of Commodity Credit Corporation 34% 
notes due in 234 years, offered by the Treasury. 
Best rated corporate bonds were idle and steady. 
Speculative railroad and other issues of the corporate 
list hardly moved all week. A little interest was 
taken in some of the foreign dollar bonds, but net 
changes were small even in this volatile group. The 
commodity markets were similarly quiet, and price 
changes were minor. Wheat and other staples were 
maintained in a narrow range, while base metals also 
were dull. Foreign exchange traders adjusted them- 
selves slowly to the new British regulations covering 
so-called ‘‘free’’ sterling, which seems destined to 
play an unimportant part hereafter in international 
affairs. Some business still was done in the free 
British unit, however, around the $3.85 to $3.90 
level. Gold continued to move toward the United 
States in enormous volume. 

On the New York Stock Exchange three stocks 
touched new high levels for the year while 16 stocks 
touched new low levels. On the New York Curb Ex- 
change three stocks touched new high levels and 17 
stocks touched new low levels. 

Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 111,220 shares; on Monday, 226,820 
shares; on Tuesday, 251,460 shares; on Wednesday, 
195,300 shares; on Thursday, 244,800 shares, and on 
Friday, 272,010 shares. 

On the New York Curb Exchange the sales on 
Saturday were 22,845 shares; on Monday, 46,810 
shares; on Tuesday, 87,680 shares; on Wednesday, 
64,145 shares; on Thursday, 66,025 shares, and on 
Friday, 68,125 shares. 

Saturday was the lightest two-hour session in 
more than two years, with prices closing irregular. 
Steel shares closed fractionally lower, with the 
single exception of United States Steel, which had 
a gain of 3% point. Bethlehem moved within a nar- 
row range and gave way 14 point. Rails, motors, 
mail orders and aircrafts showed small losses, while 
the other groups were mixed. Prices on Monday 
held their aimless course of the last three weeks. 
Kennecott Copper, the most heavily traded issue, 
accounted for 26,300 shares, but 23,000 shares of 
this turnover were sales arranged by the Exchange 
for secondary distribution. Steels ended the session 
with fractional gains as United States Steel added 
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3g point and Bethlehem 5g point. For the first 
time in a month a gold mining stock, Alaska Juneau, 
jumped into the list of the most active and advanced 
42 point. Aircrafts rose fractionally, with the ex- 
ception of Douglas and Curtiss-Wright. Motors 
were dull and quiet, while the coppers, chemicals, 
oils, rails, rubbers and mail order issues were mixed. 
Utilities sagged moderately, but electrical equip- 
ments were higher. Stocks drifted listlessly and 
closed firm and mixed. On Tuesday prices con- 
tinued to drift in the same languid fashion, with 
only scattered major changes in values. Loft was 
the stock list leader in volume and reversed its pre- 
vious trend and moved forward 114 points. General 
Electric lost 14 point. Greater interest was mani- 
tested in gold issues. Steels were mixed, with frac- 
tional changes; utilities were lower, while aircrafts 
and rails were mixed. Douglas rose 1% points. 
The session closed with prices steady and mixed. 
Only in scattered instances was even minor strength 
apparent in the stock list on Wednesday. Loft con- 
tinued to be traded the heaviest and declined 5g 
point, while United States Steel was the second 
most active issue. Other steels lost fractionally. 
Reynolds Tobacco B, selling ex-dividend, was the 
lone tobacco stock to show any reaction to the Goy- 
ernment’s anti-trust move against the leading pro- 
ducers, and the issue lost 114 points, while other 
tobaccos barely moved or did not appear on the 
tape. The market closed fractionally easier in the 
dullest full-day’s session in 22 years. Thursday’s 
session witnessed a belated spurt of interest in the 
last period, which brought moderate improvement 
in the stock market, but the rally was a half-hearted 
affair. Bethlehem Steel and Chrysler Motors bene- 
fited the most in the final hour and were instru- 
mental in helping part of the remainder of the share 
list. Curtiss-Wright was subjected to heavy selling 
near noon, which sent the stock down to a new low 
for this year of 614, but in the later activity the loss 
was shaded to 4 point. Loft maintained its role as 
the most active issue and moved up 4 point. United 
States Steel added % point, with other steel stocks 
steady. Aircrafts were mixed, with Glenn Martin 
the strongest. Rails and utilities failed to partici- 
pate in the late movement, but the oils, chemicals 
and coppers were improved fractionally. On Friday 
stocks opened and closed fractionally higher on the 
most active trading of the week. Sentiment was 
helped by the good reports on individual company 
operations. A comparison of the closing prices 
yesterday with final quotations of Friday of the 
previous week indicate a price trend toward better 
levels. 

General Electric closed yesterday at 321% against 
3114 on Friday of last week; Consolidated Edison 
Co. of N. Y. at 2784 against 28; Columbia Gas & 
Electric at 5°4 against 5%; Public Service of N. J. 
at 3614 against 37; International Harvester at 48 
against 43; Sears, Roebuck & Co. at 73 against 73; 
Montgomery Ward & Co. at 40 against 40; Wool- 
worth at 3284 against 33, and American Tel. & Tel. 
at 15954 against 161. 

Western Union closed yesterday at 1714 against 
1714 on Friday of last week: Allied Chemical & Dye 
at 14814 against 147144: E. TI. du Pont de Nemours 
at 157 against 1571%4: National Cash Register at 
1154 against 1114: National Dairy Products at 141% 
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against 1414; National Biscuit at 19 against 19; 
Texas Gulf Sulphur at 311% against 3144; Loft, Inc., 
at 22 against 22%4; Continental Can at 39% against 
3914; Eastman Kodak at 119 against 11934; Stand- 
ard Brands at 6 against 6; Westinghouse Elec. & 
Mfg. at 9334 against 93; Canada Dry at 14% against 
1414; Schenley Distillers at 944 against 944, and 
National Distillers at 20% against 2014. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 14%, against 14%4 on Friday of 
last week; B. F. Goodrich at 1144 against 124%, and 
United States Rubber at 181% against 1914. 

Railroad shares showed fractional losses for the 
week. Pennsylvania RR. closed yesterday at 1934 
against 1934 on Friday of last week; Atchison To- 
peka & Santa Fe at 1514 against 1534; New York 
Central at 11% against 117%; Union Pacific at 81 
against 82; Southern Pacific at 84g against 8144; 
Southern Railway at 11 against 1144, and Northern 
Pacific at 6 against 614. 

Steel stocks drifted slowly higher, with prices 
mixed. United States Steel closed yesterday at 505% 
against 5014 on Friday of last week; Crucible Steel 
at 29 against 2934; Bethlehem Steel at 7634 against 
74%, and Yougstown Sheet & Tube at 301% 
against 31%. 

In the motor group, General Motors closed yester- 
day at 437% against 48°, on Friday of last week; 
Chrysler at 66%. against 64; Packard at 35% against 
352, and Hupp Motors at 9/16 against %. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3314 against 3334 on Friday of last 
week; Shell Union Oil at 81% against 834, and At- 
lantic Refining at 2034 against 211%. 

Among the copper stocks, Anaconda Copper 
closed yesterday at 185, against 19 on Friday of 
last week; American Smelting & Refining at 3514 
against 3534, and Phelps Dodge at 2714 against 26. 

In the aviation group, Curtiss-Wright closed 
yesterday at 6° against 7 on Friday of last week; 
Boeing Aircraft at 1334 against 137%, and Douglas 
Aircraft at 6914 against 68. 

Trade and industrial reports of the week were 
fairly encouraging, but did not influence the securi- 
ties markets to any great degree. Steel operations 
for the week ending today were estimated by Amer- 
ican Iron and Steel Institute at 88.2% of capacity, 
against 86.8% last week, 86.5% a month ago, and 
60.6% at this time last year. Production of electric 
power for the week to July 20 was reported by Edi- 
son Electric Institute at 2,524,084,000 kwh., against 
2,483,342,000 kwh. in the previous week and 2,294,- 
588,000 kwh. in the corresponding week of last year. 
Car loadings of revenue freight for the week to 
July 20 totaled 729,897 cars, according to the Asso- 
ciation of American Railroads. This was a decline 
of 10,568 cars from the preceding week,’ but a gain 
of 78,232 cars over the similar week of 1939. 

As indicating the course of the commodity mar- 
kets, the July option for wheat in Chicago closed 
yesterday at 7414c. against 7414e. the close on Fri- 
day of last week. July corn closed yesterday at 
6114¢. against 68c. the close on Friday of last week. 
July oats at Chicago closed yesterday at 2914c. 
against 311¢c. the close on Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 10.43c. against 10.49c. the close on 
Friday of last week. The spot price for rubber 
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closed yesterday at 22.00c. against 22.20c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 1114c., the close on Friday of last week. 
In London the price of bar silver closed yesterday 
at 2234 pence per ounce against 22% pence per 
ounce the close on Friday of last week, and spot 
silver in New York closed yesterday at 34%4c. 
against 3434c. the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $3.87 against 
3.8014 on Friday of last week. 

European Stock Markets 
ITTLE business was done this week on stock ex- 
changes in the leading European financial 
centers, for the general tendency was to sit tight 
pending the start of the long-promised German at- 
tack on England. More important than the price 
variations in London, Amsterdam and Berlin was 
a growing debate as to the nature and forms of post- 
war trade. The arguments may be premature, but 
they deserve attention. German spokesman declare 
that gold is not likely to have much utility in inter- 
national trade, if the United States hold virtually 
all the monetary stocks and refuses to make metal 
available to others through loans or otherwise. Dr. 
Walther Funk, the German Minister of Economics, 
maintained last Thursday that Washington will 
have to revalue the dollar upwards, in order to 
stimulate an outflow of gold, if the metal is to retain 
its full function. “When you play marbles and one 
fellow wins away all the marbles, the game ends,” 
he remarked. “You must then think of some new 
game. When all the gold is in the United States 
and it doesn’t come out again, the world must think 
of some other medium of exchange.” The German 
view is, of course, that barter arrangements must 
suffice, and preparations for business of this char- 
acter are being pushed in Berlin, where trade delega- 
tions from southeastern Europe were received, this 
week. 

Dealings on the London Stock Exchange were 
modest in all sessions of the week now ending. 
Hardly any price changes developed in the two 
initial sessions at London, but after the budgetary 
announcement a little more business developed and 
quotations improved. Gift-edged stocks were marked 
fractionally higher, while larger advances appeared 
in industrial, brewery and other shares. The con- 
census was that the budget was less onerous than 
had been expected. It was indicated by French au- 
thorities at Vichy, late this week, that the Paris 
Bourse soon will resume operations, but as yet no 
dealings have been reported there. Amsterdam was 
listless throughout, possibly because of fears of con- 
fiscation of securities by the German masters of the 
Low Countries. Netherlands issues were fairly 
steady in official trading. Unofficial dealings were 
permitted in American securities at Amsterdam, and 
levels were reported equal to the nominal parities 
with New York figures. The Berlin Boerse was dull 
in all sessions of the week, with a modest easing of 
quotations the rule. 


American Neutrality 
2 oes the foreign policy being pursued at 
Washington the United States slowly, but 
steadily is drifting toward involvement in the con- 
cerns of Europe. This has been the official course 
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of the Roosevelt Administration for some time, but 
the trend recently has been accentuated to a re- 
markable degree. The Soviet Government’s re- 
absorption of three Baltic States which were part of 
Russia until 1920 occasioned a singular outburst 
from the State Department in Washington, Tues- 
day. The “deliberate annihilation” of the three 
countries by “devious processes” was scored by Act- 
ing Secretary Sumner Welles, who emphasized the 
“deep and sympathetic interest” of the United 
States in the Baltic States. No less significant was 
an embargo order, Thursday, whereunder President 
Roosevelt added petroleum and scrap iron to the 
products subjected to the system of export licenses. 
The understanding prevailed that this measure was 
intended to prevent petroleum from reaching the 
fascist States of Europe through Spain, and iron 
scrap from moving to Japan. Two American tank 
ships, about to leave for Spain, were held up pend- 
ing the embargo order, which some dispatches sug- 
gested was issued in collaboration with the British 
blockade authorities. On the same day, British 
agents sat in on a Washington conference which 
ended with a statement by Secretary of the Treasury 
Henry Morgenthau Jr. that the United States had 
pledged every facility for British purchases of 3,000 
airplanes monthly, in the United States. 

These are, quite possibly, measures that will have 
the full support of the great majority of American 
citizens. It is hardly to be denied, however, that 
they represent long steps on the road to war, and 
are pointed out here only for that reason. Also of 
some interest, as a reflection of American official 
policy, were comments reputedly made by Am- 
bassador William C. Bullit to Mr. Roosevelt, on the 
recent return of Mr. Bullitt from France. The Am- 
bassador is said to have maintained that American 
relations with the French Government at Vichy 
are unchanged. Notwithstanding this view, the 
Treasury Department has “frozen” French assets 
in the United States, estimated at $1,500,000,000. It 
is more than possible, on the other hand, that even 
the Vichy regime regards the immobilization of the 
assets with approval, since any other course might 
leave room for the transfer of such assets to the Nazi 
conquerors of France. Our armaments program, 
meanwhile, was pushed steadily. President Roose- 
velt last Saturday signed the bill for a “two-ocean” 
navy. A Senate sub-committe approved a measure 
for selective compulsory military training, and all 
indications were that conscription soon would be 
introduced under this or some other euphemism. 





Havana Conference 


ONSULTATIONS were begun at Havana, last 
Sunday, regarding some of the more recent 
problems posed for the Americas by the European 
war developments, but it may be questioned whether 
any noteworthy political agreements will be made at 
the gathering. The financial aspect of the so-called 
Pan-American Conference of Foreign Ministers may 
be another matter, for the Administration in Wash- 
ington gave every indication of desiring to prime the 
pumps from the Rio Grande to Patagonia, now that 
spending-lending programs are a demonstrated 
failure within the United States. As though to aid 
the lagging sessions at Havana, President Roosevelt 
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last Monday sent a special message to Congress urg- 
ing an increase of the capital and the lending power 
of the official Export-Import Bank of Washington 
by $500,000,000. This huge sum should be ap- 
propriated, and some of the restrictions on the 
operations of the Bank removed, according to Mr. 
Roosevelt, so that the institution may be of greater 
assistance to our neighbors south of the Rio Grande, 
including the financing of some part of their sur- 
pluses. Bills embodying the Presidential proposals 
promptly were introduced in the Senate and House, 
but the fate of these measures is dubious. One year 
ago, Mr. Roosevelt ‘sought similar power to lend 
$500,000,000 to the Latin-American countries, but 
this was the first item to be rejected of his $3,860,- 
000,000 “spend-lend” program, all of which even- 
tually went down to defeat. 

It may be argued that the timing of Mr. Roose- 
velt’s proposal for $500,000,000 of largesse to the 
Latin-American countries was purely accidental. 
The effect of such suggestions upon the Foreign 
Ministers and other delegates in Havana is obvious 
enough, however, especially in the light of a luke- 
warm attitude entertained in various quarters to- 
ward the political proposals made known by our 
Secretary of State, Cordell Hull. Especially 
illuminating is the fact that Argentina neglected 
to send her Foreign Minister, and was represented 
by Dr. Leopoldo Melo. Several other countries in 
South American took the same course and sent 
lesser officials to Havana. It soon appeared that 
Argentina felt averse to meeting now, by stringent 
resolutions, problems that may never arise, and the 
Argentine view well may sway others. Also 
singnificant is the fact that the United States 
delegation carefully refrained from any mention of 
the so-called “cartel plan,” whereunder the United 
States Government considered the possibility of con- 
trolling the foreign trade of all American Republics, 
through a special $2,000,000,000 corporation, of 
which the capital funds would be supplied entirely 
by the United States. The cartel scheme occasioned 
much antagonism within the United States and 
among the more important Latin American coun- 
tries, and it is a reasonable surmise that Mr. Roose- 
velt turned to the simple lending program as a more 
acceptable and perhaps equally influential ex- 
pedient. 

The principal item before the Pan-American 
gathering, as it began its deliberations last Sunday, 
was that of the Danish, Dutch and French posses- 
sions in the Western Hemisphere. Although the 
German Government is known to have disavowed 
any intention of infringing the sovereignty of these 
occupied countries over their American possessions, 
which are held to include Greenland, Washington 
authorities have taken the view that forehanded 
action is advisable to prevent any claims. Just be- 
fore the delegates gathered at Havana, according to 
reports to the New York “Times,” diplomatic repre- 
sentatives of both Germany and France provided 
further private assurances that no attempts will 
be made to change the sovereignty of Martinique or 
other French possessions in the Western Hem- 
isphere. It was realized that a possible Pan-Ameri- 
can mandate over the American dependencies of 
countries occupied by Germany would be the liveliest 
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and most controversial topic on the agenda. But 
some Latin American delegates obviously were 
hesitant, preferring to await overt acts in view of 
the French and German assurances, it was indi- 
cated. 

When the conference opened, last Sunday, it was 
welcomed by the Cuban President, Federico Laredo 
Bru, who assailed aggressor countries, made much 
of the “alarm and menace” in the Western Hemi- 
sphere, and pleaded for a united hemisphere de- 
fense. The official preliminaries were of little in- 
terest, however, and all attention centered on the 
exposition of the views of the United States Govern- 
ment, Monday, by Secretary of State Cordell Hull. 
In that address Mr. Hull proposed officially a “col- 
lective trusteeship” by the American republics of 
European possessions in the Americas, “should the 
occasion arise.” This trusteeship would terminate, 
he argued, in the return of the possessions to their 
original sovereigns, or in independence. In the eco- 
nomic sphere he called emphatically for “coopera- 
tion, but in obvious deference to the views enter- 
tained by Argentina and other countries which find 
their natural markets in Europe, he added that “it 
is no part of our thought to obstruct in any way 
logical and natural trade with Europe or with any 
other portion of the world, but rather to promote 
such trade with nations willing to meet us in good 
faith, in a spirit of friendly and peaceful purpose, 
and on a plane of frank and fair dealing.” Only 
polite applause at its conclusion greeted the speech 
of Secretary Hull. 

The Argentine delegate, Dr. Leopoldo Melo, fol- 
lowed Mr. Hull, and expressed relatively mild and 
‘autious sentiments. He warned against rushing 
into untried experiments, and against premature 
solutions of problems that might never arise and 
whose nature is completely unpredictable. Defense 
of the continent was approved by the Uruguayan 
delegation, headed by Pedro Manini Rios. Other 
Latin American delegations took varying view- 
points, between the extremes of caution and whole- 
hearted approval of the United States stand. Mat- 
ters progressed on Tuesday to the formulation of a 
suggested mandate proposal, but the indications 
were that the final text of the document might be 
quite mild. 

Economie issues rapidly came to the fore 
at Havana, and much more enthusiasm was 
expressed for leadership by the United States in 
that realm. The delegates, of course, had been ap- 
prised of the suggestion by Mr. Roosevelt for a 
$500,000,000 increase in the lending authorization 
of our Export-Import Bank, and the effect of this 
item necessarily was great. The gathering next 
turned its attention to so-called “Fifth Column” 
activities in the Americas, and to incidental denials 
by Mr. Hull and Dr. Melo that a “rift” had devel- 
oped between the United States and the southern- 
most republics of the Americas. It was urged that 
the activities of consular and diplomatic representa- 
tives of belligerent countries be supervised and con- 
trolled, with a view to preventing subversive move- 
ments, and little debate was expected on that phase 
of the conference activities. As the debate con- 
tinued, Thursday and yesterday, Argentina pro- 
duced separate proposals for maintaining the spirit 
of inter-American solidarity, while subcommittees 
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struggled with the various proposed resolutions. 
The meeting will continue into next week. 


Intensified Warfare 

LTHOUGH there were no signs this week of a 
A German Nazi attempt to invade England, it 
is fairly evident that the war is being intensified 
rapidly and soon may reach the point where fresh 
developments can be expected. Aerial raids on an 
ever increasing scale were reported on both sides, 
and some naval engagements also occurred. The 
British view that a long continued war is inevitable 
was emphasized in various actions taken by the Lon- 
don Government. Germany and Italy, on the other 
hand, seemed to be preparing for another blitzkrieg 
effort, with a view to conquest of the British Isles 
before famine conditions develop throughout the 
Continent. Poor crops in Europe, as a consequence 
of the cold winter and the spring freshets, now seem 
inescapable. General Hunger thus may prove to be 
a powerful ally of the British Government if the 
war drags on interminably. The grave possibility 
also must be recognized, however, that the German 
submarine and aerial campaign against British 
shipping and port facilities may reduce Great 
Britain to inadequate food supplies in coming 
months. British and German authorities, alike, de- 
clare their supplies sufficient for all requirements. 
But independent experts point out with growing 
emphasis that a shortage of foodstuffs is all but 
inevitable in Europe, this coming winter, with no 
single country in a position to escape the danger of 
starvation. , 

As military activities increased the diplomatic 
aspects of the great European war again were clari- 
fied. The offer by Chancellor Hitler, on July 19, 
to negotiate a peace with Great Britain on German 
terms gained scant recognition in England. It was 
ridiculed in the British press, and Foreign Secretary 
Lord Halifax supplied an official answer last Mon- 
day. Speaking over the radio to the British and 
other peoples, Lord Halifax declared that an un- 
bridgeable chasm separates the philosophies of life 
represented by the German Nazis and democratic 
Great Britain. Accusing the German Fuehrer of 
distorting almost every main event since the war 
began, Lord Halifax inveighed against the “chal- 
lenge of the anti-Christ” and declared that “we shall 
not cease fighting until freedom for ourselves and 
others is secured.” Herr Hitler’s only appeal was 
to the base instincts of fear, and his only arguments 
were threats, according to the devout British Min- 
ister. The British intention to continue the good 
fight was further manifested, Tuesday, when Chan- 
cellor of the Exchequer Sir Kingsley Wood intro- 
duced a supplementary budget in the House of Com- 
mons, which raised taxation to the highest levels 
ever known in England. Sharply increasing the in- 
come and almost all other levies, the new budget 
still will go only a small distance toward meeting 
the annual expenditures of £3,467,000,000 forecast. 
The fresh taxes will produce £239,000,000 of ad- 
ditional annual revenue, but only part of this will be 
available in the current British fiscal year, which 
began April 1. The deficit to be met by borrowing, 
previously estimated at £2,233,000,000, probably will 
approximate £2,000,000,000 in this fiscal year, not- 
withstanding the new taxes. 
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Several other indications pointed to a British in- 
tention to fight the war to the bitter end, regardless 
of the length of time necessary for a final victory. 
Arrangements were made in the United States for 
a supply of airplanes to the London Government, 
which will reach a rate of 3,000 monthly in 1941. 
The British blockade, finally, was extended on 
Thursday to Spain, owing to intimations that sup- 
plies of oil and other war essentials were reaching 
the Berlin-Rome axis Powers by way of that coun- 
try. Some changes in the British High Command 
were announced, late last week, doubtless in order 
to increase the defensive arrangements against any 
German invasion. Lieutenant-General Sir Alan F. 
Brooke replaced General Sir Edmund Ironside as 
Commander in Chief of the Home Forces, and some 
uncertainty seemed to exist regarding the new 
duties to be assumed by Sir Edmund. Viscount 
Gort, formerly Commander of the British Expe- 
ditionary Force, was named as Inspector General of 
Forces for Training. British restrictions on war 
comment were eased, Tuesday, and the traditional 
right of Britons to grumble audibly thus was re- 
stored, unquestionably with salutary effect. 

The course of the conflict, meanwhile, suggested 
a sharp and increasing intensification of the battle 
in the seas around the British Isles, and in the air 
over England, Scotland and Wales. The aerial 
activities were most spectacular, although the sub- 
marine sinkings may turn out to be quite as im- 
portant. No less than 150 airplanes were reported 
in battle over the Channel and British towns, at 
times. The losses on both sides unquestionably were 
heavy, and claims were more reasonable than in 
previous weeks and months. Each side admitted 
that important numbers of their own airplanes 
failed to return, and enemy aircraft shot down were 
comparable in numbers to the admitted losses. Ger- 
man airplane attacks were effected, particularly, 
against ship convoys in the English Channel, but 
attacks also were claimed against wharf facilities, 
arms factories and other points. It appeared, 
Thursday, that the Germans were using some Amer- 
ican airplanes, which they captured in France, 
against Great Britain. London authorities reported 
daily flights deep into the German Reich, where war 
industries were bombed repeatedly. British fliers 
also bombed ship concentrations on the Continent, 
which the Germans apparently were assembling for 
an attack against Great Britain, and numerous air- 
ports in France, the Low Countries and Norway. 
The Germans claimed heavy losses of British ship- 
ping, both by airplane attacks and submarine sink- 
ings. It was admitted by the British Admiralty, 
Thursday, that the liner Lancastria had been sunk 
on June 17 with a loss of some 2,500 lives, at St. 
Nazaire, France. It was made known on the same 
day that a German torpedo had sent to the bottom 
the French liner Meknes, during the previous night, 
with a loss of about 300 of the 1,200 officers and 
men of the French Navy who were being repatriated. 
Earlier in the week it was indicated that a German 
raider was at large in the Atlantic, not far from the 
West Indies, where two British merchantmen were 
sent to the bottom. London announced on Monday 
the sinking of the 1,282-ton ship Frossoula, of Pana- 
manian registry, off the coast of Spain. by German 
aircraft. 
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The conflict in the Mediterranean area brought 
fresh developments, but the battles there are clearly 
subsidiary to the main theater of warfare around 
the United Kingdom. The British Admiralty re- 
ported late last week an encounter of the Australian 
cruiser Sydney, of 6,830 tons, with two Italian 
cruisers in the Mediterranean, which resulted in the 
sinking of the fast light Italian cruiser Bartolomeo 
Colleoni. Italy subsequently admitted the loss of the 
ship. Italian airplanes bombed the British base of 
Gibraltar repeatedly, with little apparent effect. 
On several occasions the Italians bombed the Pales- 
tine port of Haifa, causing numerous casualties. 
Southward, from the border of Ethiopia, Italian 
legions fought their way into the British colony of 
Kenya, but such activities are of relatively little 
importance, for the time being. 


Captive France 


A signs pointed this week to the steady move- 
ment of the French Government at Vichy 
toward the sort of totalitarian regime which proved 
capable of raising Italy and Germany to important 
stations in international affairs. That the French 
leaders are emulating their German conquerors is 
bitterly obvious, but it may be questioned whether 
they have any alternative. The mere task of recon- 
struction is a formidable one, requiring a vast exer- 
cise of power by the regime of Marshal Henri Petain 
and his associates. The need for a scapegoat also 
is apparent, and recent reports suggest that former 
Premier Edouard Daladier and a score of his asso- 
ciates will have to defend themselves against charges 
of being “enemies of the people.” M. Daladier led a 
small hegira to African colonies of France when the 
German Nazis overran the country, and he was 
brought back on Tuesday to “face the music.” The 
Petain regime announced on Wednesday that the 
former French leaders will be punished “because 
they threw our country into war despite the 
knowledge that we were not ready to fight.” Adrian 
Marquet, Minister of the Interior, said on the same 
day that German and French viewpoints must be 
“conciliated” in order to assure the release by the 
Reich of some 1,500,000 French soldiers and the pro- 
duction of foodstuffs in France. Arrangements 
were pushed for the return of the Government to 
Paris, and for the reopening of the Bourse and the 
large Paris banks. Much seems to depend, however, 
upon the attitude of the German occupants of the 
northern and western areas of France, and there 
may be a certain justification for reports that depict 
France as dominated by the Reich. 


Eastern Europe 


OTALITARIAN domination of the vast Baltic 
and Balkan regions was inescapably apparent 

this week, and the military importance of this factor 
in the European war cannot be overlooked. Russia 
and the Rome-Berlin axis obviously have reached 
some sort of understanding with respect to spheres 
of influence. The recent elections in the three Bal- 
tic States of Lithuania, Latvia and Estonia were 
followed, last Sunday, by parliamentary action in 
all cases for the admission of the former Russian 
areas into the Soviet Union. In effect, this means 
the disappearance of three more independent Euro- 
pean States. Rumanian and Bulgarian authorities 
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journeyed to Berlin in order to hear the decisions 
there reached as to territorial realignments. It may 
possibly be significant that London on Thursday 
suddenly “recognized” the fundamental justice of 
the Bulgarian claim to the southern Dobrudja, 
which was added to Rumania at the end of the first 
World War. But British influence is at a low ebb 
in the Balkans, where the fear of German military 
prowess is the determining factor in national 
affairs. The Rumanian Government on Wednesday 
took over control of the greatest oil company in 
that country, controlled previously by British and 
Dutch capital, and it is quite clear that German 
demands for increased oil deliveries prompted this 
action. Reports of dissension between Moscow and 
Berlin circulated, from time to time, but they have 
little apparent basis. Italy is said to be watching 
developments in the Balkans with keen interest. 


Far East 

ITTLE improvement, if any, was noted this week 
in the affairs of the Far East, where the Japa- 
nese militarists are endeavoring to assert a con- 
trolling interest that covers all of Eastern Asia. 
The breach between the United States and Japan 
continues to widen. Japanese spokesmen in China 
declared on Wednesday that Americans must aban- 
don their “hostile attitude” and withdraw from 
Asia. But Washington on the following day de- 
clared oil and scrap iron exports, which are vital 
to Japan, subject to our export controls, and no 
secret was made of the fact that this move was 
directed primarily against the Tokio militarists. 
Since Great Britain has “appeased” Japan on the 
Burma Road matter, the United States Government 
seems to be the main obstacle to the fulfillment of 
Japanese aims of complete domination of Eastern 
Asia. The inferences of this situation are obvious. 
If any doubts existed as to the current position, 
they could hardly be continued in the light of some 
occurrences at Shanghai, and various anti-American 
outbursts at Tokio. American press correspondents 
at Shanghai were mistreated shamefully, over the 
last week-end, by Japanese authorities and Japanese 
gunmen. The calculated anti-American campaign 
was continued during the week now ending by arti- 
ficial “rallies,” in which Chinese coolies were in- 
duced to demonstrate before the homes of prominent 
Americans. Japanese Army trucks conveyed the 
“demonstrators,” according to a United Press dis- 
patch from Shanghai. Japanese spokesmen were 
said on Thursday to have indicated that the wave 
of political crimes might not wane until and unless 
the Japanese puppet-regime at Nanking is accorded 

greater recognition. 


Foreign Money Rates 
Ik LONDON open market discount rates for short 
* bills on Friday were 1 1-32%, as against 1 1-32% 
on Friday of last week, and 1 1-32%@1 1-16% for 
three-months’ bills, as against 1 1-32%@1 1-16% on 
Friday of last week. Money on call at London on 
Friday was 1%. 


Discount Rates of Foreign Central Banks 
y ine-eey have been no changes during the week in 
the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 
shown in the table which follows: 
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j 
| Rate tn a nase tn Pre- 
| Effect Date otous ‘ountry (Ta Date ctous 
— | July 26| Effedive | Rate July 26| Effective | Rate 
ntina..| 3 iMar. 11936) -—_. ||Holland...| 3 Aug. 29 1939 2 
on. 2 Jan. 51940) 2 Hunogary...| 4 Aug. 29 1935, 4% 
Bulgaria...| 6 ‘Aug. 151935, 7 aa 3 Nov. 28 1935) 3% 
Canada....| 2 |Mar. 11 1935) -.. ||Italy...--.- 4% |May 181936, 5 
3 |/Dec. 16 1936) 4 JORER. ccce 3.29 |Apr. 7 1936) 3.65 
Colombia..| 4 \July 18 1933) 5 OO 3 Jan. 14 1937| 4 
Czechoslo- Lithuania..| 6 July 15 1939, 7 
vakia_._..| 3 \Jan. 11936) 3% ||Morocco...| 6% |May 281935) 4% 
Danzig...-| 4 Jan. 21937) 5 |Norway -.-| 4% |Sept.22 1939) 3% 
Denmark..| 4% |May221940| 5% ||/Poland-...| 4% |Dec. 17 1937) 5 
Bire......- 3 June 30 1932) 3% |\Portugal...| 4 |Aug. 111937) 4% 
England...| 2 (|Oct. 261939) 3 Rumania ..| 3% |May 51938 4% 
Estonia_...| 4% |Oct. 11935) 5 SouthAfrica| 34 |May 151933) 4% 
Finland....| 4 i\Dec. 31934) 4% ||Spain ---.-- *4 Mar. 29 1939) 5 
France ....| 2 |Jan. 41939 23 ||Sweden....| 344 |May17 1940) 3 
Germany ..| 3% |Apr. 61940, 4 \Switzerland| 1% |Nov. 26 1936) 2 
Greece _._ | 6 Jan. 41937' 7 'Yugoslavia_' 5 Feb. 11935' 6% 





* Not officially confirmed. 


Bank of England Statement 


HE statement for the week ended July 24 showed 
a decline of £1,325,000 in note circulation, 
which reduced the total of £607,592,000; a year ago 
circulation outstanding totaled £510,897,516. The 
Bank lost £107,430 from its small store of gold, the 
total of which is now £1,257,478. The revision in 
circulation and gold holdings resulted in a gain of 
£1,217,000 in reserves. Public deposits dropped £25,- 
771,000, while other deposits expanded £24,524,676. 
The latter includes bankers’ accounts, which in- 
creased £24,791,307 and other accounts which de- 
creased £266,631. The reserve proportion rose to 
12.7% from 12% a week ago; a year ago it was 23.4%. 
Government security holdings fell off £1,765,000 and 
other securities, £681,582. Other securities com- 
prise discounts and advances, which rose £118,106 
and securities, which declined £799,688. No change 
was shown in the 2% discount rate. Below we 
furnish the various items with comparisons for pre- 
vious years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























July 24, July 26, July 27, July 28, | July 29, 
1940 1939 1938 1937 | 1936 
£ £ £ £ £ 

Cireulation......... 607 ,592 ,000| 510,897 ,516/493,311,544 498,338,710 448,570,759 
Public deposits... _- 30,267,000! 26,010,357| 11,186,673) 10,528,723 42,292,162 
Other deposits_..... 154,924 669) 128,119,874/ 151,407,813) 141,581,569 114, 94,542 

Bankers’ accounts _| 103,957,085) 91,377,633/ 116,356 ,344/ 104,259,233 75,223,071 

Other accounts_._| 50,967,584| 36,742,241) 35,051,469] 37,322,336 39,371,471 
Govt. securities, ...- 154,102,838) 106,491,164/ 115,761,164) 114,410,022 96,408,310 
Other securities _._.-. 25,383,521| 29,951,311) 30,744,551) 26,627,344 26,224,551 

Disct. & advances _ 3,143,811] 8,049,256) 9,475,959) 5,811,909 7,138,302 

Securities .......- 22,239,710) 21,902,055) 21,268,632) 20,815,435 19,086,249 
Reserve notes & coin! 22,665,000) 36,142,595) 34,170,023) 29,177,458 52,377,485 
Coin and bullion... -_- 1,257 ,478| 247,040, 111/327,481,567|327,516,168 240,948,244 
Proportion of reserve >» 

to liabilities...... 12.7% 23.4% 21.0% 19.10% 33.30% 
Bank rate__....--- 2% 2% 2% 2% ‘0 
Gold val. per fine oz. 168s.! 1488. 6d. ‘848. 114%4d.'8¢s. 11%d.'84s. 11d. 

New York Money Market 
4 p , ‘ 
NTENSIFIED summer doldrums afflicted the 


New York money market this week, hardly any 
business being done. Bankers’ bills and commercial 
paper remained in poor supply, and rates were con- 
tinued unchanged. The Treasury in Washington 
awarded on Monday a further issue of $100,000,000 
discount bills due in 91 days, at an average of 
0.006% discount, computed on an annual bank dis- 
count basis. The Treasury also offered, in behalf 
of the Commodity Credit Corporation, an issue of 
$250,000,000 34° notes due May 1, 19438, to be dated 
Aug. 1. Call loans on the New York Stock Ex- 
change held to 1% for all transactions, while time 
loans again were 114% for maturities to 9) days, 
and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 


up to 90 days and 1'4%% for four to six months’ 
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maturities. There has been some improvement this 
week in the market for prime commercial paper. 
Prime paper has been in better supply and the de- 
mand has been good. Ruling rates are 54@1% for 
all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
shown no improvement this week. Transac- 
tions have been light as both the supply and the de- 
mand has fallen off. Dealers’ rates as reported by 
the Federal Reserve Bank of New York for bills up 
to and including 90 days are 144% bid and 7-16% 
asked; for bills running for four months, 9-16% bid 
and 14% asked; for five and six months, *4% bid 
and 9-16% asked. The bill-buying rate of the New 
York Reserve Bank is 4% for bills running from 
1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 


of paper at the different Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
July 26 Established Rate 
Us ah cS cnmnbsimtemete 1 Sept. 1, 1939 1% 
Mt Pci6k os énndesnsen 1 Aug. 27, 1937 1% 
PS « ck Oniebadeds 1% Sept. 4, 1937 2 
Gisétadsscandnccoad 1% May 11, 1935 2 
Bat da becwsckeseus 1% Aug. 27, 1937 2 
A ERR Ek *1% Aug. 21, 1937 2 
Pibvacmicnasectaees *1\% Aug. 21, 1937 2 
Th Pb odbbcascasnbiogse *1\% Sept. 2, 1937 2 
ints seep atieriihlpenniaiiitel 1% Aug. 24, 1937 2 
PE EE occnccssotcones "1% Sept. 3, 1937 2 
i ilecthile tacvintasghindtnlibiién ds *1\% Aug. 31, 1937 2 
San Francisco. ............ 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1936, 
Chicago; Sept. 16, 1939, Atlanta, Kaneas City and Dallas; Sept. 21, 1939, 3t. Louls. 


Course of Sterling Exchange 


REE market sterling has on the whole been ruling 
steadier and higher since July 18, when the 
foreign exchange market was setting in motion the 
machinery for doing business in the pound at the 
official rates of the Bank of England which became 
effective on that date. The establishment of the 
official rate was accomplished when on Thursday 
last week local banks set up a “registered account” 
through their branches or by way of correspondent 
institutions through which the Bank of England will 
buy sterling at $4.021%4 and sell to the account at 
$4.0314. This action of course disposed of the free 
market for the pound as it had been known since 
the first series of restrictive measures was imposed 
this year. 

Henceforth the free pound will have a very limited 
market pending efforts of the British to dry up the 
supply. How much longer the free market will con- 
tinue here is problematical. Throughout the week 
the volume of trading was extremely limited. How- 
ever, on Monday the offers of sterling in the free 
market, though very moderate, were so large in com- 
parison with the demand from commercial interests 
that the rate declined sharply, as much as 8% cents 
from Saturday’s closing rate. This rather wide 
spread was attributed in some quarters to the fact 
that the New York Foreign Exchange Committee 
had been advised by London that the Bank of Eng- 
land would not raise any question for the next 14 
days regarding payments to free sterling accounts. 
The committee had cabled London: . 
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“Believe we should have a date from which we 
should commence list of items still in transit as banks 
here are without knowledge what remittances are 
already credited. After determination of the date 
the remittances sent prior thereto should be ac- 
cepted for credit without question.” 

The following answer was received: ‘You may 
rest assured that all effects remitted to United 
Kingdom dated prior to July 18 will be settled without 
question. Also for the next 14 days the Bank of 
England will not raise queries about any payments 
to free accounts unless there is a strong element of 
doubt.” 

This extension of time cannot fail to stimulate 
offerings to the market in the intervening period and 
these offerings can be the only factors in any way 
tending to lower quotations in free sterling. 

The range for sterling this week has been between 
$3.75 and $3.91 for bankers’ sight, compared with a 
range of between $3.6814 and 3.95 last week. The 
range for cable transfers has been between $3.751%4 
and $3.9114, compared with a range of between 
$3.69 and $3.96 a week ago. 

Official rates quoted by the Bank of England 
continue as follows: New York 4.02144-4.03%; 
Canada, 4.43-4.47; Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. Exchange on the following 
countries is no longer quoted in London: Germany, 
Czechoslovakia, Poland, Norway, Denmark, Hol- 
land, Belgium, Italy, France, and Rumania. How- 
ever, in New York there is an occasional nominal 
quotation for the German gold mark at around 
40.10 and for the Italian lira at 5.05. 

The new system of sterling control which went into 
effect on July 18 and a resume of results of the meet- 
ing between British and United States Treasury 
officials were described here last week, especially on 
pages 327 and 332. From now on all that may 
safely be said regarding the sterling exchange situa- 
tion must be in the nature of comments on passing 
phases of the British financial pressure in other re- 
spects than the fluctuations in foreign exchange 
rates. For afew weeks more and perhaps for a longer 
time the fluctuations in free sterling may profitably 
be brought to the attention of readers. But the 
free sterling market must promptly lose its signi- 
ficance. In fact it has already become unimportant. 
Sterling has been linked more or less closely to the 
dollar since the suspension of gold payments in 
September, 1931. This bond has been steadily 
strengthened, especially since the conclusion of the 
so-called tripartite monetary agreement and the 
establishment of the exchange equalization funds in 
1936. The link was made still closer after the out- 
break of the war last September when the Bank of 
England established a fixed rate for sterling with 
reference to the dollar and several other currencies. 
The final step was taken on July 18, when after a 
period of negotiation between the Bank of England, 
the Federal Reserve Bank of New York, and the 
leading United States banks having branches in 
London, the London authorities arranged for Ameri- 
can banks to hold registered sterling accounts in 
London and to deal in sterling exchange exclusively 
on the basis of the official rates established by the 
Bank of England. 

Henceforth for all practical purposes the foreign 
exchange market will consist solely of sterling-dollar 
exchange and except for the inconsiderable possible 
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volume of free sterling, the new arrangements will 
hold sterling within as narrow limits as prevailed 
when exchange fluctuations were governed by the 
upper and lower gold points under the former gold 
standard system. In some respects sterling is even 
more firmly fixed with respect to the dollar than 
could possibly have been the case under the pre-1914 
gold standard. Seasonal contingencies cannot affect 
the fixed official rates as they now exist. The only 
possible development which might adversely in- 
fluence the rates would be a deliberate alteration in 
the official rate by London, and this is not to be 
anticipated. Should there be a further devaluation 
of the United States dollar, the rates would be 
violently disturbed, and such a contingency seems 
now outside the range of probability. 

The tripartite currency agreement of course ceased 
to exist with the fall of France in June, but on June 19 
the principle of freedom of trade and of exchange laid 
down in the tripartite monetary agreement of 1936 
was reaffirmed in a joint statement by Secretary of 
the Treasury Morgenthau and Sir Frederick Philips, 
British Undersecretary of the Treasury. Sir Fred- 
erick said in talking to the press: ‘‘We will stick to 
the policy of the tripartite agreement, but naturally 
we cannot be as liberal as you are in peace, owing 
to our war effort.”’ Sir Frederick said that the 
registered sterling account system will protect the 
American market from a depreciated British currency 
by throttling the free sterling market. ‘The more 
rapidly the free sterling market ends, the better we 
will like it,’”’ he said. The British Treasury re- 
presentatives are understood to have assured Secre- 
tary Morgenthau that the war will not undo the 
accord on freedom of exchange. 

It would seem that in the larger and longer view 
the firmer tie of sterling to the dollar represents a 
major defeat for Great Britain and the entire abandon- 
ment of the dominant position of the pound in world 
commercial markets. Ever since September and 
even for many months before, every trustee of money, 
whether government, central banks, private in- 
dividual or responsible corporation the world over 
was making every effort to transfer its financial 
resources to the United States for safety. For more 
than a century it had been the endeavor of such 
trustees to have balances securely lodged in London. 
Now Great Britain itself and all the overseas do- 
minions and sterling countries seek only to secure 
and to build up their balances in New York. The 
London authorities are averse to having the sterling 
countries deal in sterling and appeal more and more 
insistently for the exclusive transfer of surplus funds 
to the dollar. 

It is impossible to foresee the outcome of the war 
with prophetic accuracy, but it does not seem too 
venturesome to assert that London has lost its position 
as the money market of the world. This is not to 
assert with assurance that the dollar will maintain 
its dominance. It is conceivable that Montreal may 
attract the monetary genius of London and supplant 
New York, but leadership in financial affairs can no 
longer find its seat in Europe. No monetary schemes 


that can be devised can reasonably be expected to 
supersede the use of gold as international money. 
Gold has enjoyed its preeminence since the dawn of 
human society, and only a nation which can guaran- 
tee the convertibility of gold can hope to enjoy in- 
ternationa) leadership. 
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Financial pressure on Great Britain is staggering, 
as indicated by current facts alone. Apart from 
the enormous burden of the present war, Great 
Britain can by no means be said to have recov- 
ered from the effects of the 1914-1918 conflict. 
Its superiority as an export manufacturing nation 
has steadily declined since 1918 and with accelerated 
force since the departure from gold in 1931. Britain’s 
strenuous efforts to maintain and increase its exports 
have met with only partial success. Its strong posi- 
tion as a chief producer of manufactured goods for 
export resulted entirely from the importance of 
London as a money center whose resources supplied 
the requisite powers for the debtor nations, producers 
of the world’s raw materials. Ever since 1931 the 
debtor nations have increased their efforts to produce 
their own manufactured goods and insure their 
financial independence, as seen in South America 
and many other parts of the world. 

The declining financial position of Britain is re- 
flected in the figures for new capital issues recently 
published by the Midland Bank, Ltd., of London. 
Coming down to the most recent dates when Britain’s 
needs for exports have been greatest, we see that the 
total new capital issued in the first half of 1937 was 
£97 ,416,000 and in the second half £73,490,000. In 
the first half of 1937 geographical distribution of these 
issues was for the United Kingdom £80,661,000, for 
British overseas countries £15,633,000, and for 
foreign countries £1,122,000. For the first half of 
1940 total capital issues were £3,068,000, of which 
£2,716,000 was distributed at home, £157,000 in 
British overseas countries, and £195,000 in foreign 
countries. 

The intensity of the financial pressure is seen in 
the excessive increase in the circulation of the Bank 
of England in recent months, all of which is at present 
practically confined to fiduciary notes. 

Currently the new British budget is an astounding 
example of the general pressure on the financial ar- 
rangements of the country. This is not the place to 
analyze this budget, but it is appropriate to point 
out a few salient features. Sir Kingsley Wood, 
Chancellor of the Exchequer, in his budget speech 
on Tuesday estimated that the war cost will reach 
£2,800 ,000 ,000 for the present year ending March 31, 
1941. Notwithstanding the record-breaking tax 
proposals included in the budget, the Chancellor 
warned that it is only an interim budget. It raises 
the basic income tax to 424% and ealls for the ex- 
penditure during the current fiscal year for prosecu- 
tion of the war of approximately 60% of the estimated 
peacetime income of Great Britain. 

Rapidly increasing cost of the war has made the 
increased taxation necessary. The Chancellor dis- 
closed that in April war expenditures were estimated 
at £40,000 ,000 weekly, advanced then to £50,000,000, 
and in the four weeks ended July 20 amounted to 
£57 ,000,000 weekly. Sir Kingsley estimated the 
total expenditure for the fiscal year at £3 ,467 ,000,000, 
as compared with the estimate of £2,657,000,000 
made last April by his predecessor, Sir John Simon. 
The Chancellor estimated that the deficit for the 
current year which must be covered by savings or 
other means will amount to £2,200,000,000, compared 
with Sir John Simon’s estimate of £1,433,000,000. 

London open market money rates show no change 
from those prevailing for many weeks. Call money 
against bills is in supply at 34% to 1%. Bill rates 
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continue with two-months bills at 1 1-32%, three- 
months bills at 1 1-16%, four-months bills at 1 3-382%, 
and six-months bills at 114%. 

The Canadian dollar under the impetus of seasonal 
tourist buying is finding support in the free market. 
The tourist currency quotation generally represents 
a slightly cheaper rate than the official 11% premium 
on United States dollars that is now being quoted 
by the Canadian exchange control. Montreal funds 
ranged during the week between a discount of 13144% 
and a discount of 11144%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended July 17, 1940. 

GOLD EXPORT AND IMPORTS JULY 11 TO JULY 17, INCLUSIVE 





Imports Exports 
Ore and base bullion_ . *$1,631,434 $3,705 
Refined bullion and coin_____.___...-.-_..-.--- 114,387 ,465 Lec 
We Be ick see bout <a _.$116,018,899 $3,705 
Detail of Refined Bullion and Coin Shipments— 
ee ee ee ee ee eee eee 2,060,064 }+#3«&..... 
eet ee 1,950,000 #§£=+._.... 
A Sit et a eae 794 062 eee 
United Kingdom__________________- 56,068.788 }§#3=..... 
ET oR oe benacs cocked eeke at 2,636,135 phat 
OS ES Se eee eee Cae ee Tee Se 45,719,972 rvawan 
i fs 5,745 eee # 
MOS échbbvcedc ch dckonnteate ta baducanee 2 52,988 bwides 
PE ee ees eee eS ee fC’ __— 


* Chiefly $333,137 Canada, $256,785 Nicaragua, $141,822 Newfound- 
land and Labrador, $186,391 Peru, $426,936 Philippine Islands. 

Gold held under earmark at the Federal Reserve banks was increased 
during the week ended July 17 by $20,469,137 to $1.742,949.590. 


Referring to day-to-day rates sterling exchange on 
Saturday last was steady and practically unchanged 
from Friday’s range. Bankers’ sight was $3.88@ 
$3.91; cable transfers $3.8814@$3.91144. On Mon- 
day sterling continued relatively steady in limited 
trading. The range was $3.81@$3.90 for bankers’ 
sight and $3.8114@$3.91 for cable transfers. On 
Tuesday the market presented no new features. 
Bankers’ sight was $3.75@$3.82; cable transfers, 
$3.7514@$3.82'%. On Wednesday the range was 
$3.81@$3.88 for bankers’ sight and $3.81144@ $3.89 
for cable transfers. On Thursday the range was 
$3.8234@$3.88 for bankers’ sight and $3.83@$3.89 
for cable transfers. On Friday the range was $3.84@- 
$3.8814 for bankers’ sight and $3.85@$3.88%4 for 
cable transfers. Closing quotations on Friday were 
$3.8634 for demand and $3.87 for cable transfers. 
Commercial sight bills finished at $3.80. 60-day bills 
and 90-day bills are not quoted. 


Continental and Other Foreign Exchange 


UNITED Press dispatch from Paris on July 20 

stated that American banks there were ready 
for business again after a 30-day moratorium, but 
that no business was being transacted pending the 
establishment of firm exchange rates. American 
bankers said that the resumption of business will be 
gradual because of the interruption of communica- 
tions. They also stated that it is possible that ex- 
change rates may differ in the occupied and un- 
occupied areas of France and that there is a possi- 
bility that the official franc-dollar rate may even be 
below the proposed 43 frances to the dollar. 

It was also announced on July 20 that the United 
States Treasury has granted a general license permit- 
ting United States banks to honor drafts of the French 
Government or its nationals drawn before June 17, 
provided that the banks were informed of the draw- 
ing of such drafts on or before July 1. Washington 
interpreters viewed the license as possibly laying the 
groundwork for the recognition by the United States 
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of some French Government other than that headed 
by Marshal Petain, which came under the complete 
domination of Germany about July 1. 

Holland guilders are, as noted, no longer quoted 
either in London or New York. On July 20 the 
United States Treasury issued a general license which 
permits banks to make payments, transfers, and 
withdrawals from accounts of Netherlands Trading 
Society East, Ltd., of London, and Netherlands 
Trading Society East, Inc. of Delaware. Trading 
on the Amsterdam Bourse, which reopened on 
July 15, has come to a virtual standstill owing to 
uncertainty regarding the Dutch financial outlook 
and the actual position of various Dutch East Indies 
enterprises. Moreover, trade certificates for United 
States issues are hampered by complete lack of 
arbitrage and by the virtual exchange blockade. 

Swedish kroner continue practically unchanged 
from day to day and quotations are almost entirely 
nominal around 23.90 cents. On July 22 the British 
Embassy at Washington announced that in future 
applications for navicerts covering shipments to 
Sweden via Petsamo, Finland should be submitted 
first to the Swedish Government Cargo Clearance 
Committee, 630 Fifth Avenue, New York, rather 
than to the British Consulate. The Swedish com- 
mittee is charged with allotment of space in vessels 
and navicert applications will be considered only if 
they are prepared to allot space for the particular 
consigment involved. Navicerts are certificates 
issued by British authorities to facilite passage of 
approved cargoes through the British blockade 
around Europe. 

The London check rate on Paris, which shortly 
after the beginning of the war was officially fixed at 
176.50-176.75, ceased to be quoted on Monday, 
June 17. The last quotation for the franc in New 
York was 2.18 cents (nominal) at noon on June 15. 
In New York Berlin marks are not quoted although 
there is an occasional nominal quotation around 
40.10. Italian exchange is also nominally quoted in 
New York at 5.05. Exchange on Poland, Czecho- 
slovakia, Norway, Denmark, Holland, Belgium, and 
Rumania is not quoted. The last quotation on 
Bucharest was 0.50 (nominal) on Friday, July 5. 
Little business is being done even in the Swedish and 
Swiss units, while forward Swedish and Swiss ex- 
change is not quoted. Exchange on Finland closed 
at 2.05 (nominal), against 2.05 (nominal). Greek 
exchange closed at 0.68 (nominal), against 0.68 (nomi- 
nal). Swedish exchange is nominally quoted at 23.90, 
against 23.90. Swiss exchange is nominally quoted 
at 22.75, against 22.7314. Spanish pesetas are nomi- 
nally quoted at 9.25, against 9.25. 


XCHANGE on the South American countries 
presents no new features of importance. The 
Argentine peso has been fluctuating rather widely 
and showed a gain of nearly 50 points last week over 
the previous week, but was again inclined to weak- 
ness in the last few days. On the whole, however, 
the South American currencies are held steady. The 
regular fortnightly statement of the Central Bank of 
Argentina as of July 15 showed gold reserve ratio 
to notes in circulation at 114.08%. Reserve of gold 
to notes and sight liabilities was 77.11%. The 
Bank showed total gold at home of 1,224,417,645 
pesos, with gold abroad and foreign exchange at 
162,443,311 pesos. 
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Argentine unofficial or free market peso closed at 
22.00@22.05, against 22.40. Brazilian milreis closed 
at 5.15, against 5.15. Chilean exchange is nominally 
quoted at 5.17, against 5.17. Peru is nominally 
quoted at 1534, against 15%4. 

pens 
XCHANGE on the Far Eastern countries follows 
trends long in evidence. Currently the Hong- 
kong dollar and Shanghai unit are firm with the 
pound. All the Far Eastern units are in fact reflect- 
ing the steadiness in sterling. 

Closing quotations for yen checks yesterday were 
23.45, against 23.45 on Friday of last week. Hong- 
kong closed at 23.80, against 24.40; Shanghai at 
6.20, against 614; Manila at 49.80, against 49.80; 
Singapore at 4754, against 47°; Bombay at 30.31, 
against 30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 
HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1144d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 

















Banks of — fe 140 =| 1930 |_~—t9s | —_— 987 1936 
= £ £ £ 
England... *635,907| *141 331, 648, 327,481,567) 327,516,168) 240,948,244 
France y..| 242,451,946) 311,709, 184) 298. 728, 209| 296,118,527| 438,655,566 
Germany x- 3,867 ,600 3.845.600, 2,524,000 2,485,750 2,471,400 
Spain... .- 63,667,000| 63,6€7,000| 63,667,000; 87,323,000) 88,093,000 
Italy. ____- 17,440,000! 23,400,000! 25,232,000' 25,232,000! 42,575,000 
Netherlands| 97,714,000} 94,083,000) 123,394,000! 104,823,000) 51,985,000 
Nat. Belg’m| 132,857,000} 94,400,000 83,505,000! 105,172,000] 106,956,000 
Switzerland) 86,730,000| 98,474,000) 111,440,000) 82,398,000) 49,451,000 
Sweden.._.| 41,994,000 34,222,000! 29,218,000! 25,864,000) 24,041,000 
Denmark - - 6,505,000 6,555,000 6,539,000 6,549,000 6,553,000 
Norway ... 6 687 ,000 6,666,000 7,442,000 6,602,000 6,604,000 
Total week_| 700,529,453| 878,353,432|1,074,170,776| 1,070,084 ,045/ 1,058,333,210 
Prev. week! 700,094,779! 879,752,390! 1,072,803,979! 1,070,747,659|1,051,748,581 














Note—The war in Europe has made it impossible to obtain up-to-date reports 
from many of the countries shown in this tabulation. Even before the present 
war, regular reports were not obtainable from Spain and Italy, 
are as of April 30, 1938, and Dec. 31, 1939, respectively. 
France was received June 7; Switzerland, June 14; Belgium, May 24; Nether- 
lands, May 17; Sweden, May 24; Denmark, March 29; Norway, March 1; Ger- 
many, July 12. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939, and since have carried the gold holdings of the 
Bank at the market value current as of the statement date, instead of the statutory 
price which was formerly the basis of value. On the market price basis (168s. 
per fine ounce) the Bank reported holdings of £1,257,478, equivalent, however, 
to only about £635,907 at the statutory rate (84s. 1144d. per fine ounce), accord- 
ing to our calculations. In order to make the current figure comparable with 
former periods as well as with the figures for other countries in the tabulation, 
we show English holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as penne L in 1939 and 1940 include 

“deposits held abroad” and “reserves in foreign currencies 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; 
prior to March 7, 1940, there were about 296 francs per pound, and as recently 
as September, 1936, as few as 125 francs were equivalent to the statutory pound. 
For details of changes, see footnote to this table in issue of July 20, 1940. 








The Monroe Doctrine, 1823-1940 


A good many Americans who have been for a 
long while past more than half disposed to the view 
that our eastern frontier lies along the Rhine and 
our western frontier somewhere in China are now 
quite free and emphatic in their invocation of the 
Monroe Doctrine in support of a varied assortment 
of proposals avowedly designed to afford the best 
available means of protecting this hemisphere from 
political intermeddling by powers in other parts of 
the world. It sometimes appears that the study of 
history is another of those foolish habits of the 
horse-and-buggy age now happily discarded in this 
“enlightened” modern era along with knee-breeches 
and the dictates of commonsense. At any rate, 
those who now have so much to say concerning the 
Monroe Doctrine appear to see nothing incongruous 
in our insistence that the politics of Europe and 
Asia are matters into which we must almost of 
necessity inject ourselves while those of the Americas 
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are closed areas upon which no non-American power 
or influence is for a moment to trespass. Neither 
do they reveal the least perception of the fact that the 
course of our foreign policies during recent decades, 
but particularly during the past 25 or even 5 years 
has created a situation into which the Monroe 
Doctrine, whatever its merits and however vital 
to our interests, fits with far less logical force than 
it did in 1823 when first definitely and authorita- 
tively enunciated by the President whose name it 
bears. 

Too many of us seem to suppose that the Monroe 
Doctrine has a Sinaitic status which commands 
respect and obedience from all but the criminally 
inclined. The fact is, of course, that it is but a 
principle of American foreign policy to which the 
United States and the United States alone stands 
definitely and probably more or less irrevocably 
committed. To be sure, England, whose Govern- 
ment definitively and authoritatively delineated a 
broadly similar policy for itself at least so far as the 
Holy Alliance was concerned prior to Monroe’s 
famous message, was in the early years probably a 
more influential defender of the principle than was 
the United States. True also is it that for one 
reason or another upon various occasions in the 
past England and certain other countries have 
yielded to the United States in its observance, and 
indeed implicitly or explicitly acknowledged its 
force. Yet it is also true that in the eyes of this 
country, and probably in stark reality, the doctrine 
will throughout the ages to come stand or fall de- 
pending upon our effectiveness in defending it, and 
our success in defending it will certainly depend not 
only upon the strength of our military might but 
also upon the logical force the principle is given by 
the conduct of our foreign affairs. 

Writing in the early post-war years, possibly 
with the fruits of Wilsonian interventionism in 
mind, but in any event prophetically, John Bassett 
Moore said: 

“The idea of Pan-Americanism is obviously de- 
rived from the conception that there is such a thing 
as an American system; that this system is based 
upon distinctive interests which the American 
countries have in common; and that it is inde- 
pendent of and different from the European system. 
To the extent to which Europe should become 
implicated in American politics, or to which Ameri- 
can countries should become implicated in European 
politics, this distinction would necessarily be broken 
down, and the foundations of the American system 
would be impaired; and to the extent to which the 
foundations of the American system were impaired, 
Pan-Americanism would lose its vitality and the 
Monroe Doctrine its accustomed and tangible mean- 
ing. I say this on the supposition that the Monroe 
Doctrine is, both geographically and _ politically, 
American, its object being to safeguard the Western 
Hemisphere against territorial and political control 
by non-American powers. Of this limited applica- 
tion I would adduce as proof not so much the fact 
that the Monroe Doctrine, although conceived in 
terms of colonial emancipation, has not prevented 
the United States and other American governments 
from forcibly extending their territorial limits at one 
another’s expense, as to the fact that it has been re- 
garded by the United States as justifying the latter’s 
recent enforcement in Nicaragua, Haiti, Santo 
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Domingo, and elsewhere, of precisely such measures 
of supervision and control; as it is understood to 
forbid non-American powers to adopt in American 
countries. Indeed, it has even been maintained 
that the United States was required so to act for the 
reason that non-American powers were precluded 
from seeking redress of grievances or the ameliora- 
tion of conditions by such means. Still less has 
the Monroe Doctrine been assumed to affect the 
non-American relations of non-American powers, 
or to touch the relations of independent States 
generally. Such spheres can be penetrated only 
with other doctrines, on each of which should be 
bestowed an appropriate title. Although the poet 
tells us that the rose by any other name would smell 
as sweet, he does not assure us that any flower, if 
called a rose, would become one.” 

It is in some respects unfortunate that this prin- 
ciple of American foreign policy should ever have 
taken the name ‘Monroe Doctrine,” since it owes 
its existence not so much to President Monroe or 
to any other individual as to the very nature of 
our early concepts of the proper attitude for us 
concerning the rest of the world, and to the con- 
sequent course of our whole foreign policy. It is 
in all respects unfortunate that in the popular mind 
at least the whole of the doctrine should be en- 
compassed in Monroe’s sentences relating to conduct 
of European nations respecting this Hemisphere 
without regard for the equally important subject of 
our attitude toward European political affairs. 
President Monroe’s statement of the former is 
familiar: 

“We owe it, therefore, to candor and to the 
amicable relations existing between the United 
States and those powers, to declare that we should 
consider any attempt on their part to extend their 
system to any portion of this Hemisphere as danger- 
ous to our peace and safety. With the existing 
colonies or dependencies of any European power, 
we have not interfered and shall not interfere. But 
with the governments who have declared their 
independence and maintained it, and whose in- 
dependence we have, on great consideration and on 
just principles, acknowledged, we could not view 
any interposition for the purpose of oppressing them, 
or controlling in any other manner their destiny, 
by any European power, in any other light than a 
manifestation of an unfriendly disposition towards 
the United States.”’ 

These sentences were, of course, directed at the 
Holy Alliance. But Russia had been giving cause 
for anxiety in the Pacific, and with reference to this 
situation President Monroe added: 

“In the discussions to which this interest has given 
rise, and in the arrangements by which they may 
terminate, the occasion has been judged proper for 
asserting as a principle in which the rights and 
interests of the United States are involved, that the 
American continents, by the free and independent 
condition which they have assumed and maintain, 
are henceforth not to be considered as subjects for 
future colonization by any European powers.” 

What does not appear to be so generally familiar, 
and what must be carefully kept in sight if the 
position that the United States originally assumed 
in all such questions and which it for three-quarters 
of a century, on the whole, scrupulously main- 
tained, is to be grasped in its full significance, and 
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certainly if we are to permit ourselves no self-decep- 
tion in connection with the Monroe Doctrine, is 
the general doctrine of non-intervention in European 
affairs, of disassociation from the vicissitudes of 
European politics as such in all respects, even 
when they presented themselves in the form of 
threatened approach to this country. Of this 
broad principle of action the Monroe Doctrine was 
but a part and parcel. It had been evolved at the 
very beginning of our life as a nation; it had been 
supported wholeheartedly by Jefferson and the 
other leading statesmen of the day; it was well 
understood and fully shared by President Monroe. 
Indeed it was during the consultations which finally 
produced Monroe’s famous utterance that Jefferson 
made his now familiar statement that ‘our first 
and fundamental maxim should be never to entangle 
ourselves in the broils of Europe; our second, never 
to suffer Europe to intermeddle with cis-Atlantic 
affairs.”’ It has been steadfastly maintained ever 
since, at least until very recent years. Henry 
Clay in his denunciation of the plea of Kossuth for 
aid to Hungary at the middle of the century again 
enunciated the principle clearly and forcibly when 
he said that “far better is it for ourselves, for Hun- 
gary, and for the cause of liberty, that, adhering to 
our wise pacific system and avoiding the distant 
wars of Europe, we should keep our lamp burning 
brightly on this Western shore, as a light to all 
nations, than to hazard its utter extinction, amid the 
ruins of fallen or falling republics in Europe.” As 
recently as 1928 the Department of State in Wash- 
ington in a formal memorandum to Congress recog- 
nized this principle, if not as a part of the Monroe 
Doctrine, as at least the cloth from which this 
Monroe’s declaration was cut. 

If we may except the Samoan Islands and Hawaii 
as relatively unimportant, it was not until the turn 
of the century that we acquired territorial interests 
in alien regions and thus made it impossible for us, 
so far as Japan is concerned, to use the customary 
line of argument in support of the Monroe Doctrine 
—Asia for the Asiatics and America for the Ameri- 
cans, that is, politically speaking. It was a decade 
or two later that we for the first time began to pro- 
fess the belief that to protect our American system 
from European aggression we must not avoid en- 
tangling ourselves in the “broils of Europe’ but 
must proceed as circumstances seem to warrant 
to help effect forcible settlements on that continent 
of a sort believed not to threaten ultimate aggression 
against this Continent, or, to employ the usual 
phrase, “freedom and democracy everywhere.” 
It was not until then that we threw overboard the 
argument which Seward used so effectively in 
support of the Monroe Doctrine that we have “no 
armies for the purpose of aggressive war; no ambition 
for the character of a regulator.” To be sure, 
no responsible official of the American Government 
has as yet undertaken to defend intervention in 
European wars, as occurred in the World War, or 
the measures-short-of-war aid to the Allies now in 
force by citing the Monroe Doctrine, but the argu- 
ments actually presented tend to rob that principle 
of an essential part of the foundation upon which 
it has always rested. They place us before the 
world as assuming the position that to defend the 
American system on this Continent we must destroy 
non-American systems wherever they show them- 
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selves aggressively elsewhere, an argument which 
obviously leaves us open to the counterclaim by 
the exponents of non-American systems that to 
defend their ‘‘way of life’ they must by the same 
token destroy the American system. They, indeed, 
are themselves directly doing their part in the 
destruction of the American system since that 
system has always embraced not only democracy 
at home but admission, even insistence, that other 
peoples have an equally inalienable right to choose 
their own systems for themselves. All this is 
obviously not only alien to the very essence of the 
Monroe Doctrine, but highly destructive to its 
foundations. 

This change in the tenor of our traditional policy 
js perhaps not yet irrevocable. Our acquisitions 
in the South Seas and in the Far East have not been 
followed by an aggressive policy of further penetra- 
tion. Indeed the feeling has often been expressed 
in this country that, so far as the Philippines are 
concerned at least, we have taken possession of a 
white elephant. The ambitious and tradition-defy- 
ing League of Nations plan of President Wilson 
failed of acceptance, and the part he took in the 
reshaping of Europe and European interests in the 
peace treaty was repudiated by the Senate. The 
Nine Power and the Kellog-Briand pacts lack 
enforcement provisions which would involve us in 
war or other action to make them effective. Indeed 
for a number of years the interventionism of the 
Wilson Administration seemed to have lost its hold 
on the people of this country and to be destined to 
ultimate oblivion despite the Stimson policy in the 
Far East. 

Yet certain facts remain as a matter of record, 
and the attitude of the Roosevelt Administration 
in recent years definitely threatens to revive and to 
give effect anew to precisely these variations from 
traditional American policy, if indeed it has not 
actually done so. In any event we have taken an 
important, if not decisive, part in a European struggle 
of titanic proportions arising our of purely European 
issues, and it cannot reasonably be said—certainly 
not after the publication of Lansing’s War Memoirs 
in 1935—that our motives were free from a de- 
termination to settle European “‘broils’’ according 
to our liking. Practically all of the utterances of 
President Roosevelt with reference to the present 
conflict in Europe, and many of his acts have been 
in effect a complete denial of the traditional aloofness 
of the United States from purely European conflicts 
and disagreements. Many recent utterances of the 
President and his Secretary of State have reiterated 
what is now revealed to have been the official view 
in President Wilson’s time, and in taking sides in 
the current European conflict do sharp violence 
to the doctrines out of which the Monroe Doctrine 
naturally and inevitably developed. 

Plans now being formulated at Havana and 
elsewhere so far as they are presented in the name of 
the Monroe Doctrine give to that ancient and 
revered principle a scope and sweep of application 
never before suggested. However presented, they 
mark a sharp departure from American traditions. 
The proposal for “taking over’ the New World 
possessions of conquered European countries pre- 
sents many and serious questions not only of a 
practical nature but of interpretation of the Monroe 
Doctrine. The suggestion of a cartel or cartels to 
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monopolize the export trade of Latin American 
countries obviously can not by any stretch of the 
imagination be brought into line with any inter- 
pretation heretofore made of the Monroe Doctrine, 
which has always been held to leave the economic 
relations between American and any other countries 
untouched. Such proposals seem to us to be utterly 
devoid of wisdom in any event, but certainly any 
attempt to support them in the name of the Monroe 
Doctrine is nothing short of absurd. An attempt 
by the United States to support such plans by appeal 
to the Monroe Doctrine cannot fail to weaken both 
the doctrine itself and our position in the premises. 
As already stated we may not yet be irrevocably 
launched upon these perilous seas, but we are cer- 
tainly in danger of it and a return of Mr. Roosevelt 
to office this autumn would in all probability seal 
our fate. 

It need hardly be added that all this is to be the 
more regretted since it is quite possible that we shall 
presently be called upon to face serious issues arising 
under the real Monroe Doctrine. 








The Course of the Bond Market 


The bond averages have shown very little change this 
week. The yield on Aaa’s has remained at 2.87% for ten 
days and Baa’s at 4.78% compare with 4.76% a week ago. 
In general, all of the bond price averages have advanced to 
levels only slightly under their highs of early April. For the 
first time in many weeks, excess reserves declined, losing 
$310,000,000. This represents largely a transfer, to the 
U.S. Treasury desposits with the Federal Reserve Banks, of 
payments made for the new issue of 24s. 

A mixed trend characterized the high-grade railroad bond 
market while medium-grade railroads displayed selective 
buying and prices showed no particular trend. Speculative 
railroad issues lost ground. Southern Pacific 414s, 1981, at 
39% dropped 1% points; New York Central 4s, 2013, 
declined %4 points to 5244. Boston & Maine bonds have been 
active, recording new highs for the year on the Interstate 
Commerce Commission’s announcement approving the 
issuance of new securities. Defaulted rail bonds have been 
quiet and inactive. 

The feature in the utility bond market has been the 
absence of activity. Trading has been exceedingly dull and 
price movements restricted, although the general tone has 
been soft. Except in a few instances such as Potomac 
Electric Power 34s, 1966, and Consolidated Gas Electric 
Light & Power Co. of Baltimore 3s, 1969, changes among 
high grades have been small. Lower grades for the most 
part varied only slightly. The Puget Sound Power & Light 
issues were in good demand on Thursday following the an- 
nounced offer of northwest utility districts to by the com- 
pany’s properties. 

Among industrials, mixed fractional changes occurred in 
the steel group, with the exception of the Republic Steel 
4's, 1961, which lost 14% points at 98. Oils have been 
generally higher, although a few of the higher grades have 
been down fractionally. The Tide Water Associated 314s, 
1952, lost a fraction on news of refinancing through a private 
deal. Speculative coal company issues have been down. 
In the paper group, the International and the Southern 
Kraft bonds displayed moderate strength. Among tires 
the Firestone bonds have been fractionally up whereas the 
Goodrich issue has been off a point. Meat packing company 
obligations have been steady to fractionally higher. In the 
retail selling group the United Drug 5s, 1953, displayed 
weakness and among miscellaneous groups, moderate 
strength has been shown by the General Cable 54s, 1947, 
Remington Rand 4%s, 1956, and Simmons conv. 4s, 1952. 

The foreign list has been devoid of any particular develop- 
ment as trading continued at a slow pace with declines out- 
weighing advances. Argentine issues relinquished most of 
their recent gains while other South American issues have 
been uninteresting. Price changes in the European group 
have been more pronounced with particular strength in the 
Norwegian issues which advanced up to three points. Ger- 
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man bonds have been somewhat lower while losses among 
Italian issues ranged from 2 to 3 points. Among Australian 
bonds the City of Brisbane issues continued to gain strength 
while Canadian bonds sold lower. Japanese Government 
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issues have been well supported but the utility group has 
been depressed and registered losses of several points. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES t 
(Based on Average Yields) 


MOODY’S BOND YIELD AVERAGES 
(Based on Individual Closing Prices) 










































































i} 
| U.S. Al 120| 120 Domestic Corporate * 120 Domestic | AU 120} —- 120 Domestte Corporate 120 Domestic 
1940 Govt. | Domes- by Ratings Corporate by Groups * | 1940 | Domes- Ratings Corporate by Groups 
Daily | Bonds tic Daily tic 

Averages Corp.* | Aaa Aa A Baa RR. P. U. |Indus. Averayes Corp. | Aaa Aa A Baa RR. | P. U. | Indus. 

July 26 /|115.56 |108.08 {122.63 |119.47 |107.88 | 87.64 | 95.13 |114.51 {116.43 TS BE nest 3.56 2.87 3.01 3.57 4.78 4.29 3.24 3.15 
25 /|115.49 |108.08 |122.63 |119.47 |107.88 | 87.64 | 95.13 {114.51 |116.43 || _, Repeeepeer 3.56 2.87 3.01 3.57 4.78 4.29 3.24 3.15 
24 {115.51 {108.08 |122.63 |119.47 |107.88 | 87.78 | 95.13 {114.51 |116.43 || _ aaa 3.56 2.87 3.01 3.57 4.77 4.29 3.24 3.15 
23 =|115.56 |108.08 |122.63 |119.47 |108.08 | 87.64 | 95.13 |114.51 |116.64 || ees 3.56 2.87 3.01 3.56 4.78 4.29 3.24 3.14 
22 |115.54 |108.27 |122.63 |119.69 |107.88 | 87.93 | 95.13 |114.93 {116.64 || Dkne camel. Gan 2.87 3.00 3.57 4.76 4.29 3.22 3.14 
20 {115.56 |108.27 |122.63 |119.47 |108.08 | 87.78 | 95.13 |114.72 |116.43 Mc actanga 3.55 2.87 3.01 3.56 4.77 4.29 3.23 3.15 
19_.|115.63 |108.27 |122.63 |119.47 |107.88 | 87.93 | 95.13 {114.72 {116.43 || ee 3.55 2.87 3.01 3.57 4.76 4.29 3.23 3.15 
18_.|115.71 |108.27 |122.63 [119.47 |108.08 | 87.93 | 95.13 |114.93 |116.64 || ae 55 2.87 3.01 3.56 4.76 4.29 3.22 3.14 
17_-|115.73 |108.27 |122.63 |119.69 |107.88 | 87.93 | 95.13 |114.93 |116.64 | are: 3.55 2.87 3.00 3.57 4.76 4.29 3.22 3.14 
16__|115.63 |108.08 |122.63 (119.47 |107.88 | 87.64 | 94.81 [114.72 |116.64 || OES 3.56 2.87 3.01 3.57 4.78 4.31 3.23 3.14 
15_.|115.61 |108.08 |122.63 |119.47 |107.88 | 87.64 | 94.81 |114.93 |116.64 || ee 3.56 2.87 3.01 3.57 3.78 4.31 3.22 3.14 
13__|115.61 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 [116.43 || SEES 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
12../115.66 |107.88 |122.40 |119.47 |107.69 | 87.49 | 94.65 |114.93 |116.43 Diwes dic cee 3.57 2.88 3.01 3.58 4.79 4.32 3.22 3.15 
11_.|115.64 |107.88 |122.40 |119.47 |107.69 | 87.35 | 94.49 |114.93 |116.43 Be secnee 3.57 2.88 3.01 3.58 4.80 4.33 3.22 3.15 
10..}115.63 |107.69 |122.17 |119.25 |107.69 | 87.21 | 94.33 |114.93 |116.21 Te ncnieatn 3.58 2.89 3.02 3.58 4.81 4.34 3.22 3.16 

9.-|/115.49 |107.69 |122.40 |119.25 |107.69 | 86.92 | 94.17 |114.72 |116.43 || Oc cnecove 3.58 2.88 3.02 3.58 4.83 4.35 3.23 3.15 

8..|115.46 |107.69 | 122.40 |119.25 |107.69 | 86.92 | 94.01 |114.93 |116.43 || Ruguaweks 3.58 2.88 3.02 3.58 4.83 4.36 3.22 3.15 

6.-|115.55 |107.69 |122.40 |119.25 |107.69 | 86.64 | 93.85 {114.72 |116.43 | - p am amiga 3.58 2.88 3.02 3.58 4.85 4.37 3.23 3.15 
eekly— 

June 28.-/115.21 |106.92 |122.17 |118.81 |106.73 | 85.52 | 92.75 |114.09 {115.78 SONG Bn ccctawsi 3.62 | 2.89 3.04 | 3.63 | 4.93 | 4.44 3.26 | 3.18 
21..|115.37 |106.17 |122.17 |118.38 |106.36 | 84.28 | 91.81 {113.48 |115.57 Dcckacueal 3.66 2.89 3.06 3.65 5.02 4.50 3.29 3.19 
14..|114.73 |105.04 {121.27 |117.50 |105.41 | 82.66 | 90.44 |112.45 |114.72 eee 3.72 2.93 3.10 3.70 5.14 4.59 3.34 3.23 

7--|113.15 |103.93 |119.47 |116.43 |104.48 | 81.87 | 89.40 |111.43 |113.27 Védnneee 3.78 3.01 3.15 3.75 5.20 4.66 3.39 3.30 

May 31--./113.14 |103.56 |118.60 |116.21 |13.093 | 81.61 | 89.25 |111. 3 {112.66 SG Bhaccnesen 3.80 | 3.05 | 3.16 3.78 5.22 | 4.67 | 3.41 3.33 
24../113.06 |103.56 118.81 {115.57 |104.11 | 81.87 | 89.69 |111.03 |112.25 , , eee 3.80 | 3.04 | 3.19 | 3.77 5.20 | 4.64] 3.41 3.35 
17.-|113.73 |105.79 |120.37 [117.72 |105.79 | 84.96 | 92.28 [112.66 {114.72 : ae 3.68 | 2.97 | 3.09 | 3.68 | 4.97 | 4.47 | 3.33 | 3.23 
10../115.51 |108.46 | 123.33 |119.25 |107.88 | 88.36 | 94.97 [114.72 |117.72 ee 3.54 | 2.84) 3.02 | 3.57 4.73 | 4.30 | 3.23 | 3.09 

3.-|116.36 |109.24 |123.79 |120.37 |108.66 | 88.95 | 95.29 |115.57 {118.81 _ Bae 3.50 2.82 2.97 3.53 4.69 4.28 3.19 3.04 

Apr. 26.-/116.18 |108.85 |123.79 (120.14 |108.08 | 88.51 | 94.81 |114.93 |118.81 AGP. BB.ccecess 3.52 | 2.82/|) 2.98 | 3.56 | 4.72| 4.31 3.22 | 3.04 
19..|115.94 |108.46 |123.56 |119.92 |107.30 | 88.07 | 94.33 |114.51 /|118.38 | WepeEets 3.54 | 2.83 | 2.99 | 3.60 | 4.75 | 4.34 | 3.24/| 3.06 
12.-/116.38 |108.27 |123.56 |119.69 |107.11 | 87.93 | 94.33 |114.30 |118.38 |: 3.55 | 2.83 | 3.00| 3.61 4.76 | 4.34 | 3.25 | 3.06 

5..|117.10 |108.66 |124.25 |119.92 |107.30 | 88.51 | 94.81 {114.51 |118.81 | eee 3.53 | 2.80; 2.99 | 3.60 | 4.72 | 4.31 3.24 | 3.04 

Mar.29_./116.87 |107.88 |123.56 |119.25 |106.92 | 87.49 | 93.85 |113.89 |118.38 Mar. 29........ 3.57 | 2.83 | 3.02 3.62 4.79 | 4.37 3.27 | 3.08 
21../116.36 |107.69 |123.56 |119.03 |106.36 | 87.49 | 93.85 (113.68 |117.94 RE 3.58 | 2.83 | 3.03 | 3.65 | 4.79 | 4.37 3.28 | 3.08 
15..|116.74 |107.49 |123.33 |118.81 |107.17 | 87.35 | 93.69 |113.68 |117.50 Serr 3.59 | 2.84 | 3.04 | 3.66 4.80 | 4.38 | 3.28 | 3.10 

8..|116.03 |107.49 |123.10 |118.38 |106.17 | 87.21 | 93.69 |113.07 |117.72 3.59 | 2.85 | 3.06 | 3.66 4.81 | 4.38 | 3.31 3.09 
1..|115.42 |107.11 |122.63 |118.38 |105.79 | 87.07 | 93.53 |112.86 |117.07  Seeeerer 3.61 2.87 | 3.06 | 3.68 4.82 | 4.39 | 3.32 | 3.12 

Feb. 23..|115.32 |107 123.10 (118.60 |105.79 | 86.92 | 93.85 |112.66 117.07 Feb. 23...... --| 360 | 2.85 | 3.05 | 3.68 | 4.83 | 4.37 3.33 | 3.12 

16_.|115.48 |107.49 (123.33 |118.81 |105.98 | 87.07 | 94.01 {112.86 |117.50 | 3.59 | 2.84 3.04 | 3.67 | 4.82) 4.36 3.32 | 3.10 
9..|115.44 |107.30 (122.86 |118.81 |105.98 | 86.92 | 94.01 {112.66 (117.29 9........-| 3.60 | 2.86 | 3.04 3.67 4.83 | 4.36 3.33 3.11 
2..|115.43 |106.92 |122.63 (118.60 |105.41 | 86.78 | 93.69 |112.45 |116.86 | , Sears 3.62 | 2.87 3.05 | 3.70 | 4.84) 4.38 3.34 3.13 

Jan. 27.-|115.54 |106.92 |122.63 118.38 |105.41 | 86.64 | 93.69 112.25 |116.86 || Jan. 27..... e--| 3.62 2.87 3.06 | 3.70 | 4.85 | 438 | 3.35 | 3.13 

--|116.65 106.54 122.40 (117.94 |105.41 | 86.21 | 93.21 112.25 (116.43 — Tisinnse --| 3.64 | 2.88 | 3.08 | 3.70; 4.88 | 4.41 3.35 | 3.15 

13..|115.96 |106.73 |122.40 |118.16 |105.60 | 86.50 | 93.53 [112.25 |116.64 13......-.| 3.63 2.88 3.07 | 3.69 4.86 | 4.39) 3.35 | 3.14 
6..|116.03 (106.92 (122.86 (117.72 |105.60 | 87.07 | 93.85 |112.45 (116.64 Goccccace 362 | 2.86 3.09 | 3.69 4.82 | 4.37 | 3.34 | 3.14 

High 1940)117.18 |109.44 |124.25 |120.59 (109.05 | 89.25 | 95.62 |116. 119.25 High 1940...... 3.81 3.05 3.19 3.78 5.24 | 4.68 3.42 | 3.36 

Low 1940/113.02 |103.38 |118.60 |115.57 (103.93 | 81.35 | 89.10 |110.83 |112.05 MW Weeeesscee 3.49 | 2.80; 2.96 | 3.51 4.67 | 4.26 | 3.17 | 3.02 

High 1939/117.72 |106.92 |122.40 118.60 |105.22 | 87.78 | 94.33 |112. 116 43 High 1939...... 4.00 3.34 3.55 4.10 5.26 4.76 3.76 3.64 

Low 1939/108.77 |100.00 |112.45 (108.27 | 98.28 | 81.09 | 87.93 |104.30 |106.54 | Low 1939...... 3.62 2.88 3.05 | 3.71 4.77 | 4.34) 3.36 | 3.15 

1 Yr. Ago 1 Year Ago— 

July 26°39, 117.30 |106.73 121.94 |118.38 |103.74 | 87.64 | 93.85 |111.84 |116.21 July 26,1939...) 3.63 2.90 3.06 3.79 4.78 4.37 3.37 3.16 

2 Yrs. Ago! | 2 Years Ago— 

July 26’38' 112.05 |.98.11 '115.57 '107.30 | 97.28 | 78.45 | 83.19 '104.30 '110.24 July 26,1938_..! 4.11 3.19 3.60 4.16 5.47 5.10 3.76 3.45 








* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years), and do not purport to show either the average 
level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensive way the relative levels and the relative movement of 


yieid averages, the latter being the truer picture of the bond market. 


t The latest complete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 


Indications of Business Activity 





THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, July 26, 1940. 


Business activity a little more than held its own the 
past week. Gains in steel operations and electric output 
were quite marked. With current operations at 99% of 
capacity, the Bethlehem Steel Corp. is now receiving new 
commercial orders at the rate of 130% of capacity. 

While the much anticipated German attack upon the 
British Isles failed to materialize, it continues to remain 
a heavy overshadowing influence. The relative dulness and 
inactivity of the securities markets would appear to reflect 
this fact. So much that is vital to the world, and especially 
America, hinges on the outcome of this impending terrific 
struggle that developments in Europe are being watched 
with closest attention. Until the initial outcome of Ger- 
many’s expected invasion of Great Britain has been deter- 
mined or our own national defense program has produce: 
a larger volume of actual orders for industry, purchasing 
policies are likely to continue relatively cautious, as is now 
the case, observers state. Should the British repulse suc- 
cessfully an attempted invasion this summer, continuation 
of the war at least until next year would be expected. 
Buyers then would cease to fear an early decline in many 
commodity prices due to an imminent end of the conflict. 

While the general run of commercial steel buying has 
leveled off thus far this month, in some instances below 
the corresponding June total, nearby future requirements 
for export, United States rearmament, railroad equipment 
rehabilitation and the automotive industry loom so large, 
“Iron Age” reveals, that production undoubtedly will be 
maintained at its present high rate for many months to 
come, The trade publication estimated that the industry 
as a whole was running this week at 89% of capacity, a 
new high for this year. Gains have been made, it was 


said, since Monday, when the American Iron and Steel 
Institute estimated production at 88.2% of capacity. In 
the Chicago area-—second largest production center of the 
country—outturn is now at 96.5% of capacity, the publica- 
tion’s Weekly review said. This is the highest rate of 
activity in Chicago in 11 years. The Detroit area is run- 
ning at full 100%. The Wheeling area is at 99%. Sub- 
stantial orders from the automobile manufacturers are ex- 
pected next month, as Detroit begins work on 1941 model 
cars. The automotive industry, it was pointed out, is ex- 
periencing this year the most remarkable expansion of 
business in midsummer in a long string of years. National 
defense requirements, though not yet forming an impressive 
pioportion of current steel orders, are beginning to make 
themselves felt in the basic industry, but to a great extent 
in inquiries than in actual specifications. 

Production of electricity continued in uptrend in the 
week ended July 20, with output at 2,524,084,000 kwh., a 
10% gain over 2,294,588,000 kwh. in the corresponding 
week of 1959. It compared with 2,483,342,000 kwh. in the 
preceding Week. Statistics compiled by the Edison Electric 
Institute showed the latest recorded week to be highest 
production period since last winter and one of only four 
weeks since April that have run over two and a half bil- 
lion kilowatt hours. Use of electricity for dissipation of 
heat was named by Institute officials as a leading cause 
for the increase in production and consumption, though 
sreater manufacturing activity in many parts of the coun- 
iry was aiso considered a factor. Gains of electricity pro- 
duction against last year’s figures have been broadening in 
recent weeks, the Institute’s report showed. In the week 
ended July 13 the gain over 1939 was 6.8%. In the week 
ended July 6 the gain was 9%. 

A total of 720,897 cars of revenue freight were loaded 
during the week ended July 20, the Association of American 
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Railroads reveal. This represented a drop of 10,568 cars, 
or 1.4%, from the week earlier. The gain over a year ago, 
however, amounted to 78,232 cars, or 12%, while contrasted 
with the similar week in 1938 there was an increase of 


149.079 cars, equivalent to 25.7%. 

Factory sales of automobiles during the first six months 
of this year totaled 2,428,528, representing a 24% increase 
over the 1,961,989 figure for the corresponding period of 
1939, the Census Bureau, Department of Commerce, reported 
vesterday. Sales of passenger cars amounted to 2,027,430 
for the first six months of 1940, compared with 1,582,151 
for the corresponding 1939 period. 

Ward’s automotive reports today estimated output of the 
automobile factories this week at 34,822 cars and trucks, 
contrasting with 53,020 last week and 46,329 this week a 
year ago. This week’s decline was due to additional shut- 
downs for model changeovers. The survey said an antici- 
pated 200,000 units output for July would fall slightly 
below the 1939 total for this month, but that the earlier 
closing of the model year made that development logical. 
Sales were reported continuing at an excellent level. 

Retail trade continues to forge ahead of 1939, but whole- 
sale business showed little change and there was uneven- 
ness in certain other lines of endeavor, according to the 
weekly review released today by Dun & Bradstreet, Inc. 
Some branches of industry gave vigorous indication of 
contra-seasonal activity which was undoubtedly stimulated 
by measures for defense which the Government is taking. 
On the other hand, the uncertainty surrounding Europe is 
reflected primarily in a stalemate of commodity and security 
trading. A number of manufacturers also report a slowing 
up of the flow of new orders for finished goods. Retail 
trade was up 6% to 12%, with centers of heavy industry 
making the best relative showing from the point of view 
of both dollar and unit volume. 

The terrific heat has been the outstanding feature of 
the weather news the past week. Maximum temperatures 
were considerably higher than last week, with maxima in 
the high 90’s northward to southern Pennsylvania and quite 
generally in the Ohio Valley. Maxima exceeded 100 degrees 
throughout most of the Great Plains area, with the highest 
in this region 108 degrees at Huron and 115 degrees at 
Pierre, 8. Dak. At Phoenix, Ariz., it was 112 degrees. The 
widespread hot weather and general absence of rainfall 
that prevailed over most central parts of the country were 
conditions not favorable for the growth of crops. Damage 
from this source, however, has not yet reached serious pro- 
portions, but all growing crops showed general deteriora- 
tion, especially corn. 

The New York City area shared to the full in the heat 
wave, which bas been continuous now for several days. 
People are flocking to the beaches by the thousands. From 
last Friday through to Monday the Coney Island beaches 
were swamped with 2,650,000 humans. In western Colorado 
State salvage crews are busy moving thousands of trout 
from dried up streams to larger bodies of water. 

Today was partly cloudy and warm, with temperatures 
ranging from 73 degrees to 92 degrees. Thundershowers 
late this afternoon, also predicted for tonight and Satur- 
day, brought temporary relief from the warm weather, 
— Sunday will be partly cloudy, with moderate tempera- 
ures. 

Overnight at Boston it was 69 to 85 degrees; Pittsburgh, 
75 to 94; Portland, Me., 61 to 79; Chicago, 72 to 103; Cincin- 
nati, 78 to 100; Cleveland, 80 to 97; Detroit, 78 to 99; 
Milwaukee, 68 to 101; Charleston, 75 to 98; Savannah, 78 
o hg nam ye ry 79 Ay 102; Springfield, Ill., 75 to 

; ahoma City, 76 to 95; Salt Lak 
and Seattle, 59 to 72. a oe or oe 
— <+>__—_ 


Moody’s Commodity Index Declines 


Moody’s Daily Commodity Index closed at 153.3 this 
Friday, as compared with 155.1 a week ago. The principal 
individual changes were the advance in wool and the declines 
in hides and wheat. 

The movement of the index was as follows: 





oar s..:.-1s 

amu 
w— Aus. 16--- 22222 138.4 
igh—May 13....__...-166.8 
"EEE DBs cccascese 151.9 
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“Annalist’’ Again Reports Decline in Wholesale C 
modity Prices, for Third Comeceutive Weak oe 


Wholesale commodity prices declined for the third con- 
secutive period during the week ended July 20, with the 
Annalist” index closing at 79.6 on July 20, a drop of two- 
tenths of a point as compared with the previous week and 
only a fraction above the low for the year. The “Annalist” 
further reports: 

Farm and food products were hardest hit, with livestock quotations 
under particular pressure. Grains were steady, with corn slightly higher. 
Textiles were lower, with cotton down almost a dollar a bale. Metals were 
irregular, with copper declining to the lowest level of the year. Rubber 
was an important exception to the general trend. On trade and epecu- 


lative buying it rose 144c. a pound to near the year’s high. 
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IHE “ANNALIST”’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES (1926—100) 


July 27, 1940 





| yuty 20, 1940 | July 13, 1940 | July 22, 1939 














Dey ENED. « ccccdedecewsse« 74.5 75.0 69.5 
i Pe. . .nseonetnanacach 67.7 68.4 j 65.2 
EALERTS AREAL MEER 65.7 65.8 63.1 
i. oa seis ab aie at ential neaete 86.1 86.0 83.1 
 ' eae 97.1 97.1 95.4 
Building materials-------- - 716 71.6 710 
SN sini gnsecueneuvng hie 86.7 86.7 85.2 
PL, ..20 nddnetaabwwns 81.9 80.8 69.0 

Re 79.6 79.8 76.1 

cxrduenninilaniieenioni 


Revenue Freight Car Loadings in Week Ended July 20 
Totaled 729,897 Cars 

Loading of revenue freight for the week ended July 20 
totaled 729,897 cars, the Association of American Railroads 
announced on July 25. This was an increase of 78,232 cars 
or 12.0% above the corresponding week in 1939 and an in- 
crease of 149,079 cars cr 25.7% above the same week in 
1938. Loading of revenue freight for the week of July 20 
was a decrease of 10,568 cars or 1.4% below the preceding 
week. The Association further reported: 

Miscellaneous freight loading totaled 282,189 cars, a decrease of 5,061 
cars below the preceding week, but an increase of 29,278 cars above the 
corresponding week in 1939. 

Loading of merchandise less than carload lot freight totaled 147,933 
cars, an increase of 973 cars above the preceding week, but a decrease of 
4,377 cars below the corresponding week in 1939. 

Coal loading amounted to 121,020 cars, a decrease of 6,383 cars below 
the preceding week, but an increase of 13,755 cars above the corresponding 
week in 1939. 

Grain and grain products loading totaled 52,590 cars a decrease of 
3,425 cars below the preceding week, but an increase of 6,201 cars above 
the corresponding week in 1939. In the Western Districts alone, grain 
and grain products loading for the week of July 20 totaled 34,141 cars, 
a decrease of 5,752 cars below the preceding week, but an increase of 
5,330 cars above the corresponding week in 1939. 

Live stock loading amounted to 10,568 cars, a decrease of 1,076 cars 
below the preceding week, and a decrease of 1,006 cars below the cor- 
responding week in 1939. In the Western Districts alone, loading of live 
stock for the week of July 20, totaled 7,653 cars, a decrease of 643 cars 
below the preceding week, and a decrease of 818 cars below the correspond- 
ing week in 1939. 

Forest products loading totaled 34,315 cars, an increase of 2,700 cars 
above the preceding week, and an increase of 1,793 cars above the cor- 
responding week in 1939. 

Ore loading amounted to 70,866 cars an increase of 1,235 cars above the 
preceding week, and an increase of 28,270 cars above the corresponding 
week in 1939. 

Coke loading amounted to 10,416 cars, an increase of 469 cars above 
the preceding week, and an increase of 4,318 cars above the corresponding 
week in 1939. 

All districts reported increases compared with the corresponding weeeks 
in 1939 and 1938 except the Southwestern. 




















1940 1939 1938 

4 weeks of January ......-.-.-.--.-.-- 2,555,415 2,288,730 2,256,717 
4 weeks of February ....-....-.-- 2'486,863 2'282'866 2'155.536 
5 weeks of March. ....-.......... 3°122,556 2'976.655 2'746.428 
UG AMEE. .-bccccacec chan 2'494 369 2'225,188 2'126.471 
4 weeks of May......-.......--- 2'712.628 2'363,099 2' 185.822 
Rn aiaaccceniantl 31534.564 3'127.262 2'759.658 
Dit WM. . shentdecedoanea 636,901 555,152 500,981 
Week of July 13_....--..-...---- 740.465 669,888 602/445 
Week of July 20...-------------- 729,897 651.665 580.818 
| eRe Oey ee 19,013,658 17,140,505 | 15,914,876 





The first 18 major railroads to report for the week ended 
July 20, 1940 loaded a total of 338,641 cars of revenue 
freight on their own lines, compared with 342,729 cars in the 
preceding week and 305,863 cars in the seven days ended 
July 22, 1939. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 





















































(Number of Cars) 

Loaded on Own Lines | Received from Connections 

Weeks Ended— Weeks Ended— 
July 20,) July 13,) July 22,| July 20,) July 13,) July 22, 
1940 1940 1939 1940 1940 1939 
Atchison Topeka & Santa Fe Ry.| 22,118) 24,743) 20,470) 5,269) 4,820] 5,424 
Baltimore & Ohio RR.......... 33,412] 33,123) 29,441] 19,037) 16,619) 16,925 
Chesapeake & Ohio Ry..-.....--. 23,344| 25,256) 23,433) 12,301) 12,01 9,976 
Chicago Burlington & Quincy RR.| 17,131) 16,856) 16,795) 7,085) 6,686) 7,051 
Chicago Milw. St. Paul & Pac.Ry.| 19,487) 18,911) 19,201] 6,906] 7,149) 7,782 
Chicago & North Western Ry....| 16,081/ 15,912) 14,365) 10,055} 8,912] 9,566 
Gulf Coast Lines. ............-- 2,339} 2,203) 2,487} 1,290) 1,308} 1,504 
International Great Northern RR; 1,530) 1,687) 1,616) 1,624) 1,537) 1,771 
Missouri-Kansas-Texas RR.....| 4,293) 4,939) 4,549) 2,703) 2,676) 3,012 
Missouri Pacific RR............ 14,391} 16,075) 13,538; 7,919} 7,376| 7,601 
New York Central Lines.......-. 40,066| 41,334) 35,289; 39,440) 39,194] 36,495 
N. Y. Chicago & St. Louls Ry...) 5,779) 5,564) 5,428) 9,861) 9,294) 9,185 
Norfolk & Western Ry......-..-- 20,650; 21,342} 19,292) 4,711) 4,320) 4,294 
Pennsylvania RR.............- 70,028; 69,101) 57,152) 44,783) 45,188) 39,04 
Pere Marquette Ry.....-....-..- 4,639} 4,827) 4,695] 4,823) 4,587) 4,499 
Pittsburgh & Lake Erie RR....-.- 7,437| 6,902} 5,272| 7,742| 8,029) 5,837 
Southern Pacific Lines.......... 27,706| 27,448) 27,994; 7,669) 7,163) 7,537 
WE ibncctsacdadseeoccen 6,210} 6,506) 5,846) 7,433) 7,475| 7,887 
TE stccndadhadndaaineoune 338 ,641'342,729'305,863 200,651!194,345' 185,438 

TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 
Weeks Ended— 

July 20, 1940 | July 13, 1940 ; July 22, 1939 

Chicago Rock Island & Pacific Ry. 26,142 27,951 24,205 

Illinois Central System .......... 28,162 27,548 27,098 

St. Louls-San Francisco Ry......-. 12,306 12,357 11,822 

TOE condéesicadensenoceconesd 66,610 67,856 63,125 














In the following we undertake to show also the loadings 
for separate roads and systems for the week ended July 13, 
1940. pe | this period 75 roads showed increases when 
compared with the same week last year. 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED JULY 13 
Total Revenue Total Loads Received Total Revenue Total Loads Recetved 
Ratlroads Freight Loaded from Connections Ratlroads Freight Loaded from Connections 
1940 ) 1939 | 1938 1940 |, 1939 1940 1939 1938 1940 1939 
| 
Eastern District— Southern District—(Concl. 
pA a a a 542 552 550 1,106 1,129 || Mobile & Oni a ee 1,351 1,531 1,808 1,606 1,992 
Bangor & Aroostook.........- 1,233 750 1,167 "258 211 Nashville Chattanooga & St.L.| 2,574 2,719 2,453 3,079 2,433 
Boston & Maine__.........-. 7,106 7,151 6,701 9,497 8,810 || Norfolk Southern._........_. 1,681 1,314 1,222 809 931 
Chicago Indianapolis & Louisv- 1,288 1,724 1,692 1,900 1,820 || Piedmont Northern_._..._._- 347 398 365 1,121 1,049 
Central Indiana__..........-- 15 53 45 73 68 || Richmond Fred. & Potomac... 386 353 333 4,485 4,220 
Central Vermont___........-- 1,250 1,191 1,252 2,137 1,796 Seaboard Air Line._......____ 8,031 8,188 8,168 4,090 3,658 
Delaware & Hudson_..______. 5,712 4,346 3,675 7,860 6,994 || Southern System__.......-.-. 19,993 | 20,533 | 18,713 | 13,979 | 13,793 
Delaware Lackawanna & West_| 9,128 8,268 7,446 7,323 5,820 || Tennessee Central___.________ 420 408 350 522 566 
Detroit & Mackinac_.....___. 454 472 433 111 144 || Winston-Salem Southbound..- 121 157 139 628 610 
Detroit Toledo & lronton.__._. 1,746 1,954 1,675 999 1,177 
Detroit & Toledo Shore Line-_- 250 310 165 2,409 1,916 a a of. 93,980 | 94,758 | 88,676 | 62,928 | 60,551 
a 13,244 | 11,961 11,165 | 11,526 9,611 
Grand Trunk Western.__._..- 3,678 3,441 3,415 5,815 5,363 
Lehigh & Hudson River_....-- 171 200 183 1,757 1,891 Northwestern District— 
Lehigh & New Engiand...._.- 2,086 1,967 1,317 1,496 1,255 Chicago & North Western._._- 20,291 18,142 15,595 8,912 9,095 
nee gintaee 9,594 7,651 7,313 6,601 6,298 || Chicago Great Western_._.._- 2,41 2,686 2,597 2,410 2,451 
Maine Central_.............. 2,769 2,446 2,375 1,886 1,625 || Chicago Milw. St. P. & Pacific.| 18,361 19,098 | 18,140 7,149 7,605 
Monongahela. ...........-.-. 5,036 3,944 2,636 193 "218 || ChicagoSt.P.Minn.&Omaha.| 3,599 ,558 3,459 3,400 2,997 
pS TE ere RI 2,073 2,126 1,456 32 51 Duluth Missabe & Iron Range _.| 19,209 | 14,032 6,971 203 187 
New York Central Lines_..._. 41,675 | 37,089 | 31,634 | 38,853 | 35,761 Duluth South Shore & Atlantic. 1,314 1,033 80 536 437 
N.Y. N. H. & Hartford__..... 9,108 9,041 8,132 11,648 | 10,973 Elgin Joliet & Eastern ___.____ 9,055 6,036 4,161 5,136 3,961 
New York Ontario & Western_. 1,198 1,204 1,049 2,095 1,609 || Ft. Dodge Des Moines & South- 526 476 482 169 182 
N. Y. Chicago & St. Louis... 5,564 5,550 4,910 9,294 8,815 || Great Northern............_. 22,687 18,217 12,707 2,699 2,851 
N. Y. Susquehanna & Western- 391 421 aciatin 1,574 1,236 Green Bay a Wi & Western___.__._. 504 532 561 612 504 
Pittsburgh & Lake Erie__..... 6,948 5,496 3,794 7,983 5,847 Lake Superior & Ishpeming_._-__ 4,229 1,988 804 71 74 
Pere Marquette._........___- 4,827 4,591 4,095 4,587 4,405 |, Minneapolis & St. Louis..._... 1,752 1,762 1,794 1,566 1,634 
Pittsburgh & Shawmut___.___- 991 261 205 67 36 || Minn. St. Paul &S.S. M__..-- 7,377 5,994 5,283 2,366 1,974 
Pittsburgh Shawmut & North_. 352 332 257 214 234 Northern Pacific............- 8,254 9,179 7,479 3,294 3,614 
Pittsburgh & West Virginia__--. 786 899 952 1,932 1,509 Spokane International._______ 292 303 327 261 319 
RIESE et ear aa 743 642 543 1,078 826 || Spokane Portland & Seattle... 1,522 1,885 1,394 1,330 | 1,305 
.  sgite eae Sere pRaE 6,506 6,349 6,409 7,475 7,696 
Wheeling & Lake Erie_._._.__. 4,617 3,840 3,158 2,957 2,696 , A eer) 121,389 | 104,921 | 82,562 | 40,114 | 39,190 
CR iidbditietindittercned 151,081 | 136,222 | 119,799 | 152,736 | 137,840 Central Western District— 
ati tes a ae a Atch. Top. & Santa Fe System_| 24,743 | 22,834 | 25,243 4,780 5,434 
Allegheny District— ( —— eiRRgReshe ce yer paaae 3,614 3,544 3,758 2,283 2,349 
Akron Canton & Youngstown... 449 530 458 793 705 || Bingham & Garfleld_...___... 481 485 142 7 66 
Baltimore & Ohio_........._. 33,123 | 30,441 | 25,008 16,619 17,338 || Chicago Burlington & Quincy..| 16,856 | 17,877 | 19,524 6,686 6,642 
Bessemer & Lake Erie__....--. 5,907 4,636 2,913 2,362 1,800 || Chieago & Illinois Midiand._..| 2,042 1,622 1,878 505 572 
Buffalo Creek & Gauley______. 317 298 185 6 5 || Chicago Rock Island & Pacific.| 14,212 13,168 | 14,193 7,597 7,471 
Cambria & Indiana..__._____. 1,206 1,446 864 14 15 || Chicago & Eastern Illinois. .._. 2,422 2,284 2,419 2,445 2,642 
Central RR. of New Jersey... 7,331 6,301 5,218 11,280 10,502 Colorado & Southern......... 609 826 659 1,273 1,275 
Cc edn ce heainiitnemae 589 622 567 38 44 Denver & Rio Grande Western.| 2,183 2,050 1,705 2,436 2,288 
Cumberland & Pennsylvania. -. 238 226 195 46 34 Denver & Salt Lake.......... 256 245 192 16 19 
Ligonier Valley..........._.. 74 54 56 30 30 || Fort Worth & Denver City___. 1,369 1,332 1,512 833 994 
ey _—* Beene peeoge 650 554 566 2,385 2,278 || Illinois Terminal............- 1,689 1,659 1,940 1,415 1,183 
Penn-Reading Seashore Lines_. 1,117 1,009 860 1,273 1,293 || Missouri-Illinois.........._- 992 1,456 286 376 261 
Aone grag enkciscuss 69,101 58,011 61,185 | 45,188 | 40,739 || Nevada Northern............ 1,377 1,185 721 lll 83 
3 Seppe eins 14,563 | 11,868) 10,231 16,002 ; 15,511 North Western Pacific.......- 794 711 592 436 433 
Union ¢ (Pittsburgh) ........... 18,720 54 5,047 5,622 4,216 || Peoria & Pekin Union.____...- 31 48 33 0 0 
Western Maryland..........- 3,347 3,445 3,001 5,972 5,337 || Southern Pacific (Pacific)... - 27,448 | 23,012 | 22,179 7,163 4,150 
Toledo Peoria & Western...... 333 328 320 1,062 1,024 
, 156,732 | 128,990 | 106,371 | 107,630 99,847 || Union Pacific System_........ 14.088 14,098 es + 4 6,748 7,871 
Pocahontas District— Western Pacific.............. 1,628 1,576 1,525 1,737 1,875 
Chesa GMD. ccdcceccce 25,256 | 23,443 19,519 12,012 | 10,979 
Norfolk & Western..........- 21,342 18,918 | 18,446 4,320 4,324 a i cttidictteie dsc’: 117,311 | 111,109 | 112,739 | 47,976 | 46,135 
Lciaibsseestibnenroee 4,163 4,013 4,024 1,240 1,210 
Southwestern District— 
Wei antithnncabicadebids 50,761 | 46,374 | 41,989 17,572 16,513 || Burlington-Rock Island__..... 123 137 126 180 416 
= ———|_——— Fort Smith & Western.x..____ aaa paws 135 aaa pike 
Southern District— Gulf Coast Lines............. 2,203 2,116 2,647 1,308 1,388 
Alabama Tennessee & Northern 171 198 190 265 146 International-Great Northern... 1,687 1,915 1,946 1,537 1,822 
Atl. & W. P.—W. RR. of Ala_. 616 717 851 1,137 1,187 Kansas Oklahoma & Gulf... .. 212 442 184 694 857 
Atlanta Birmingham & Coast... 925 896 821 627 659 Kansas City Southern......... 1,924 1,881 2,008 1,950 1,725 
Atlantic Coast Line........... 7,588 7,853 7,005 4,954 4,354 || Lo & Arkansas......... 1,729 1,504 1,776 1,407 1,386 
Central of Georgia. ..........- 4,038 3,877 3,727 3,220 2,720 || Litchfield & Madison......... 248 308 226 875 743 
Charleston & Western Carolina 641 647 625 1,140 1,122 || Midland Valley.............. 564 526 530 306 235 
heal Saarapee 1,328 1,287 864 1,867 1,712 || Missouri & Arkansas_......... 166 146 109 251 217 
Columbus & Greenville....... 138 352 261 302 311 Missouri-Kansas Texas Lines... 4,939 4,886 4,819 2,676 2,932 
Durham & Southern........_- 157 164 201 291 256 || Missouri Pacific.............. 16,096 | 145550 | 15,642 7,376 7,671 
Florida East Coast..........- 340 355 367 626 498 || Quanah Acme & Pacific....... 101 102 81 113 105 
Galinsville Midiand........... 21 27 26 83 53 St. Louls-San Francisco... .. 7,218 7,403 7,246 4,070 3,901 
liad hiaicscees ra 840 892 887 1,667 1,583 || St. Louis Southwestern....... 2,186 2,125 2,360 2,093 1,950 
Georgia & Florida...........- 351 246 288 388 437 || Texas & New Orleans......... 5,808 5,412 5,989 2,293 2,821 
Gulf Mobile & Northern_____- 1,349 1,414 1,440 926 1,088 || Texas & Pacifie.............. 3,849 3,821 4,241 3,075 3,360 
Iilinois Central System__..._.. 18,646 18,744 19,618 9,401 9,224 Wichita Falls & Southern. -_._.. 143 194 196 61 58 
Louisville & Nashville.______- 21,719 | 21,223 17,655 4,910 5,185 || Weatherford M. W. & N. W... 15 46 18 31 38 
Macon Dublin & Savannah.... 103 147 176 656 566 
Mississippi Central*_......._. 105 118 123 149 198 0 49,211 47,514 | 50,309 | 30,296 | 31,625 
Note—Previous year's figures revised. * Previous figures. x Discontinued Jan. 24, 1939. 








Retail Cost of Food Rose 1.3% Between May 14 and 
June 18 Bureau of Labor Statistics Reports 


The average retail cost of food increased 1.3% between 
May 14 and June 18, Commissioner Lubin of the Bureau of 
Labor Statistics reported on July 19. This increase was due 
to higher costs for fresh fruits and vegetables and sizable 
advances in the costs of beef, lamb, and roasting chickens. 
Other major commodity groups declined or showed no change. 

Food costs increased in 36 of the 51 cities, decreased in 14, 
and for one there was no change. Prices were higher for 
15 of the 54 foods included in the index and lower for 20. No 
change was reported for 19. Mr. Lubin also said: 

The June index for ail foods was 98.3% of the 1935-39 average, an in- 
crease of 5.0% over a year ago when the index stood at 93.6%. 

Costs of cereals and bakery products were 0.7% lower than a month ago, 
as a result of reduced prices for fiour in 48 cities and for white bread in 
seven cities. In response to greatly reduced prices of wheat the price of 
flour declined 3.5% to the lowest average for the year, but was still 21.3% 
higher than a year ago. The first decline of the year for white bread 
amounted to 1.2%. It is still priced 2.5% higher than a year ago. Other 
changes in the group were a decrease of 0.4% for vanilla cookies and an 
increase of 1.1% for rye bread. 

Meat costs moved upward for the fourth consecutive month, but were 
0.7% lower than a yearago. The increase between May and June amounted 
to l. 2% Beef increased 1.7% as a result of advances of 3.1% for round 
steak and 1.8% for chuck roast. Average retail pork prices dropped 1.7% 
between May and June after moving steadily upward with increasing prices 
of pork chops during the past three months from a six-year low in February. 
This past month prices of pork chops declined 3.6% and were 9.8% lower 
than a year ago, and prices of sliced bacon and salt pork also declined to a 
level more than 15% lower than in 1939. 

Price increases were reported for whole and sliced ham (+0.5%), for 
various cuts of lamb including leg of lamb and lamb rib chops (+5%), 
and for roasting chickens. Prices of fresh fish declined 0.5% and canned 
salmon increased about 0.5% 

Dairy products declined 0.9%, due to continued seasonal declines for 
butter and fresh milk. Butter prices were lower in 45 of the 51 cities with 


an average decline of 2.0% for 51 cities combined. The average price o 
butter was 10.2% higher than a year ago but was at the lowest level for any 
month since August, 1939. Fresh milk declined for the third consecutive 
month by 0.8%. Egg prices, which usually rise during this season, re- 
mained unchanged. 

Prices for fruits and vegetables as a group rose 5.7%, due to widespread 
sharp advances in the prices of apples, carrots, and lettuce, ranging from 
24 to 33%, and to higher prices for oranges (6.4%) and for sweet potatoes. 
Prices of apples and carrots were higher than at any time since June, 1937, 
while lettuce was higher than for any month since April, 1938. Potato 
prices, contrary to the usual seasonal movement, showed a decline of 1.3%, 
while prices of fresh vegetables such as cabbage, green beans, and spinach 
were reduced seasonally. Prices of canned peas and canned pineapple 
declined. 

The price of coffee was reduced by 0.9% to the lowest level since 1913 
when average prices were first published by the Bureau. Prices of tea 
increased 0.6%. Sugar prices remained steady. 

Fats and oils moved downward 1.1% as a result of a substantial decline of 
3.2% for lard and smaller declines of 0.8% for shortening in cartons, and 

% for salad dressing. Lard prices hit a new low in June which has not 
been equalled since December, 1933. 

Nearly all cities in the New England, Middle Atlantic, East North 
Central, West North Central, Mountain and Pacific areas showed increases 
while lower costs were reported from all cities in the East and West South 
Central areas. In the South Atlantic area increases were reported for five 
cities and decreases for three. 

The three cities showing the largest increases were Salt Lake City, 3.7%: 
Jacksonville, 2.7%: and New York, 2.6%. In Salt Lake City, higher 
costs were due to advances for all commodity groups except cereals, bakery 
products and beverages. An increase of 20.4% for fresh fruits and vege- 
tables in Jacksonville, Fla., largely because of higher prices for apples and 
oranges, was the largest increase shown for this group for any city covered 
by the Bureau. New York costs rose as a result of greater than average 
increases for meats, fresh fruits and vegetables. 

The four cities showing declines of 1% or more were Little Rock, 1.9%; 
Dallas, 1.4%; Norfolk, 1.4%; and Memphis, 1.2%. Substantial declines 
for meats combined with lower costs for fresh fruits and vegetables resulted 
in the decreases shown for Norfolk, Little Rock and Memphis. In Dallasa 
greater than average decline for fresh fruits and vegetables, along with 
decreases in all other major commodity groups except meats and sugar, 
resulted in lower costs for the city. 
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INDEX NUMBERS OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
Five-Year Average 1935-39100 

















| | 
Commodity Group | June 18, | May 14, | Apr. 16, June 13, 
1940* 1940 | 1940 | 1939 
EE pan Ee nena 98.3 97.0 96.2 | 93.6 
Cereals and bakery products --...-.------ 97.7 98.4 | 98.4 | 94.1 
Dt ct eth tinwntakiinobe ane gut dintiers « 96.0 94.9 | 93.1 | 96.7 
i Reinet aaemeneae 98.2 99.1 | 101.0 | 90.5 
RE Ro a a Sa a ae 77.9 77.9 | 77.7 79.2 
ee ee I ng cnc ncncddslaac’s 110.6 104.6 | 101.3 96.2 
hint iin a: thei lad nl 0 ose ite a 115.7 107.8 103.4 97.7 
Ni eit a Se eas pce 92.7 92.9 | 92.9 91.5 
Eee ae ee 100.9 100.9 100.8 90.1 
| a ee 92.8 93.3 93.7 95.0 
a, area lle nan 82.0 82.9 82.8 86.3 
I ess ee aa 97.3 97.3 97.8 | 95.5 
* Preliminary. 
——— <> 


Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Decreased 0.4% During Week Ended 


July 20 

After advances in wholesale commodity prices during the 
first two weeks of July the Bureau of Labor Statistics’ 
index dropped 0.4% the week ended July 20. Commis- 
sioner Lubin reported today (Thursday). “Lower prices 
for farm products and foods largely accounted for the 
decline which brought the all commodity index to 77.6% 
of the 1926 average.” Mr. Lubin said. “The index is, how- 
ever, 4% above the 1939 low point of 74.6% which occurred 
during the week ended August 19.” The Commissioner 
added : 

“Except for the declines of 1% for farm products and 0.8% for foods, 
little change was recorded in the commodity group indexes. Textile 
products, tuel and lighting materials, and chemicals and allied products 
fel] 0.1%, and building materials and miscellaneous commodities advanced 
0.1%. Hides and leather products, metals and metal products, and house- 
turnishing goods remained unchanged from last week. 

“Each of the group indexes except fuel and lighting materials is sub- 
stantially above the low point of last year. The increases range from 
14%.% tor metals and metal products to nearly 114% for farm products.” 

Average wholesale prices of raw materials fell 0.89% because of lower 
prices for agricultural commodities, bananas, jute, crude petroleum, corpra, 
und raw silk. Nonagricultural commodities declined 0.2% during the 
week according to the index for “all commodities other than farm 
products.” 

The Labor Department’s announcement also had the fol- 
lowing to report: 

In the farm products group lower prices were recorded for livestock, 
burley, oats, wheat, cotton, apples, oranges, lemons, fresh milk (Chi- 
cago), flaxseed, and onions. The greatest declines occurred in prices of 
Jambs, steers, and hogs. Quotations were higher for corn, rye, calves, eggs, 
peanuts, potatoes, and wool. Food prices at wholesale averaged lower 
during the week as a result of declines for butter, flour, fruits, most 
meats, lard, edible tallow, and vinegar. Higher prices were recorded for 
cheese, corn meal, bacon, mutton, and peanut oil. 

Steer hides advanced during the week, as did aiso anthracite, yellow 
lumber, tung oil, cottonseed meal, and crude rubber. Marked de- 
creases occurred in prices for calk and kip skins. Pennsylvania crude 
petroleum, California gasoline, raw jute, linseed oil, copra, castor oil, 
inedible coconut oil, sulphur olive oil, ergot, linseed meal, and paraffin 
wax. Smaller decreases were recorded for raw silk, print cloth, burlap, 
spruce lumber, and soap. 

The following tables show index numbers for the main groups of com- 
modities tor the past three weeks, for June 22, 1940, and Aug. 19, 1939, 
aud the percentage changes from July 13 and June 22, 1940 and Aug. 19, 
1939 to July 20, 1940; (2) important percentage changes in subgroup 
indexes from July 13 to July 20, 1940. 


WHOLESALE PRICES FOR WEEK ENDED JULY 20, 1940 


pine 



































(1926—100) 
% Changes to 
July 20, '40, from 
Commodity Groups July | July | July | June) Aug. 
20, | 13, | 6, | 22, | 19, | July, June; Aug. 
1940, 1940, 1940; 1940; 1939) 13, | 22, | 19, 
| 1940) 1940) 1939 
All commodities............-.-- 77.6| 77.9| 77.5| 77.1| 74.6\—0.4|+0.6| +4.0 
Farm products. ...---.--------- 67.3) 68.0) 66.7| 65.6 60.4|—1.0| +2.6|+11.4 
ee tee ee teins ate beac oo 70.4; 71.0| 70.4) 70.1) 66.2)—0.8 +04) +63 
Hides and leather products - - - - -- 99.9) 99.9|100.3) 99.6} 92.8) 0.0'+0.3) +7.7 
ED ME bo ossesconcccenn | 71.9) 72.0) 71.9) 71.9) 67.4;—0.1;} 0.0) +6.7 
Fuel and lighting materials -----_-_ 71.8} 71.9) 72.0) 71.9) 73.6.—0.1|\—0.1| —2.4 
Metals and metal products. ----_| 94.9) 94.9) 94.9) 94.8) 93.5) 0.0/+0.1; +1.5 
Building materials. --.........-- | 92.8) 92.7) 92.6) 92.3) 89.5'+0.1'4+0.5| +3.7 
Chemicals and allied products____| 76.9| 77.0| 77.1) 76.3) * —0.1;+0.8| * 
Housefurnishing goods -_.--.._-__- | 90.0) 90.0) 90.0| 89.9) 87.0| 0.0/4+0.1) +3.4 
Miscellaneous commodities... _ - - 77.3 77.2) 77.0| 77.2; 73.0. +0.1/+0.1) +59 
np aenemanneamns oon 70.8 71.4) 70.7 70.2) 66.2 —0.8 +0.9) +6.9 
Semi-manufactured articles - - . .__ 77.8| 77.8| 78.0) 77.9) 74.3) 00—0.1) +4.7 
Manufactured commodities - - - - _- 81.1) 81.2) 80.9) 80.6) 79.0\—0.1/+0.6 +2.7 
All commodities other than farm) 
00 OT ae 9} 80.1) 79.9) 79.7| 77.7,—0.2;+0.3) +2.8 
All commodities other than farm) 
products and foods. _-_-_-__-_- .' 82.4' 82.4' 82.4' 82.41 80.44 0.0) 0.0 42.5 





* No comparable data. 


IMPORTANT PERCENTAGE CHANGES IN SUBGROUP INDEXES FROM 
JULY 13 TO JULY 20, 1940 


Increases 
SE ML obo bocce sccccceceds 3.9 a ae see aes 0.5 
CE oS cdadcccccscncede 0.7 Fertilizer materials... ............ 0.3 
PE adiss < 6000 06s 058665408 

Decreases 
PM Pcasnbnnecccasscedée 2.7 Other textile products.__________- 0.3 
Livestock and poultry........--. 2.5 Drugs and pharmaceuticals. -_____ 0.3 
Fruits and vegetables... .......-.- 1.8 Other farm products. ._.._.__.__. 0.2 
Pan 2eccescseneces= 1.2 ee On ec ceaémen 0.2 
DE Pou deceddddudccccceddse 0.9 Se cde sb ict tasniwbaatiun 0.1 
GE 6 Sy a eee, ee 0.7 Agricultural implements________-_- 0.1 
Petroleum products- --.-.--.....- 0.6 Paint and paint materials. ~~ 0.1 
Ge achateiavaenscneres-ccncs 0.5 Na i cl gl 0.1 
Dairy products..........-------- 0.5 Other miscellaneous________._.__- 0.1 
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Wholesale Commodity Prices Declined During Week 
Ended July 20, According to National Fertilizer 
Association 

The level of wholesale commodity prices turned down- 
ward in the week ended July 20, according to the price 
index compiled by the National Fertilizer Association, which 
dropped to 74.8 from 75.2 in the preceding week. This index 

was 74.6 a month ago, the low point of the year, and 71.2 

a year ago, based on the 1926-28 average as 100. The an- 

nouncement by the Association, dated July 22, further said: 

Although price declines were widespread throughout the commodity list, 
lower quotations for farm products and foods were mainly responsible for 
the drop in the all-commodity index. Sharp declines in cotton, grains and 
livestock lowered the farm product average. Twelve items included in 
the food group declined during the week while only four advanced. The 
textile index again moved downward, reflecting lower quotations for 
cotton, wool, burlap, and raw silk. Declining prices for steel scrap, 
copper, and tin caused a slight drop in the index of metal prices. Further 
declines were recorded by the indexes representing the prices of fuels, 
chemicals and drugs, and farm machinery. The miscellaneous commodity 
group index registered the largest advance, with hides, rubber, and cattle 
feed quotations advancing and none declining. The fertilizer material and 
building material averages were the only other groups to move upward. 

Thirty-five price series included in the index declined during the week 

and 20 advanced; in the preceding week there were 30 declines and 20 

advances; in the second preceding week there were 27 declines and 21 

advances. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 



































Compiled by the National Fertilizer Association. (1926-28100) 

Percent Latest | Preced’g| Month Year 

Each Group Week Week Ago Ago 
Bears to the Group July 20,|July 13, | June 22,| July¥22, 

Total Indez 1940 1940 1940 1939 

25.3 68.7 69.6 68.5 57.9 

47.3 47.9 46.6 50.6 

57.3 57.5 57.1 49.3 

23.0 61.5 62.4 60.1 60.5 

56.5 57.3 58.5 68.3 

58.8 59.3 62.3 44.4 

61.8 62.8 57.8 54.4 

17.3 82.0 82.3 82.2 77.4 

10.8 87.6 86.8 87.7 774 

8.2 70.0 70.3 70.6 63.0 

7.1 91.5 91.7 92.4 88.0 

6.1 84.4 84.2 84.8 83.0 

1.3 97.9 98.0 95.0 91.9 

0.3 69.6 69.3 69.5 67.5 

0.3 77.3 77.3 77.3 77.2 

0.3 93.9 94.0 94.0 94.9 

100.0 74.8 75.2 74.6 71.2 

—-—— —~@ 


Electric Output for Week Ended July 20, 1940, 10.0% 
Above a Year Ago 

The Edison Electric Institute, in its current weekly re- 
port, estimated that production of electricity by the electric 
light and power industry of the United States for the week 
ended July 20, 1940, was 2,524,084,000 kwh. The current 
week’s output is 10.0% above the output of the corresponding 
week of 1939, when the production totaled 2,294,588,000 
kwh. The output for the week ended July 13, 1940, was 
estimated to be 2,483,342,000 kwh., an increase of 6.8% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 














Major Geographic Week Ended Week Ended | Week Ended Week Ended 
Regions July 20, 1940|July 13, 1940) July 6, 1940 |June 29, 1940 

New England. -..-..-..- 5.4 3.1 18 7.0 
Middle Atlantic... -.-- 9.6 5.2 4.5 6.1 
Central Indus 16.8 12.1 12.1 13.4 
West Central _-..- 3.9 0.6 3.6 4.3 
Southern States. - 6.5 2.6 9.3 8.1 
Rocky Mountain 18.1 21.6 32.6 21.7 
Pacific Coast.......-.- 44 5.3 9.9 6.9 

Total United States. 10.0 68 9.0 

















DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 





























Percent 
Change 
Week Ended 1940 1939 1940 1937 1932 1929 

1939 
AGP. Geecscsee 2,381,456) 2,173,510) +9.6 | 2,176,368) 1,465,076) 1,663,291 
BGR. Wascacees 2,417,994| 2,170,671; +11.4 | 2,173,223) 1,480,7 1,696, 
ARF. BWecccccee 2,421,576| 2,199,002; +10.1 | 2,188,124| 1,469,810) 1,709,331 
BSP. Blewesecee 2,397,626) 2,182,727, +9.8 | 2,193,779) 1,454, 1,599,822 
BEEP Soccaccce 2,386,210) 2,163 538) +10.3 | 2,176,363) 1,429,032) 1,688,434 
ME Bisscscces 2,387, 2,170,750; +10.0 | 2,194,620) 1,436,928| 1,598,492 
BEG BBs ccncece 2,422,212) 2,170,496) +11.6 | 2,198,646) 1,435,731) 1,704,426- 
BEEP Bec ncccese 448, 2,204,858; +11.1 | 2,206,718) 1,425,151| 1,705,460 
Gene. Benscacce 2,332,216) 2,113,887; +10.3 | 2,131,092! 1,381,452) 1,615,085 
PENS Gicccocee 2,452,995) 2,256,823) +8.7 | 2,214,166) 1.435,471| 1,689,925 
GERD BGs a csaces 2,516,208| 2,264,719) +11.1 | 2,213,783) 1,441, 1,699,227 
June 22.......- 2,508,825) 2,285,083; +9.8 | 2,238,332| 1,440,541) 1,702,501 
GERD BWoeccecee 2,514,461) 2,300,268; +9.3 | 2,238,268) 1,456,961) 1,723,428 
/ Jf =e 2,264,953) 2,077,956; +9.0 | 2,096,266) 1,341,730) 1,592,075 
Ga Wiessuskes 2,483,342) 2,324,181; +6.8 | 2,298,005) 1,415,704) 1,711,625 
CE Bis csscses 2,524,084' 2,294,588' +100 | 2,258,776' 1,433,993) 1,727,225 

—— — 


1939 Hotel Business Showed Encouraging Upward 
Trend it Is Indicated by Harris, Kerr, Forster & 
Co. in Their Statistical Review 

According to “Trends in the Hotel Business,” a statistical 
review of the year 1939, published by Harris, Kerr, Forster 

& Co., accountants and auditors, New York, “there was 

an encouraging upward trend in the hotel business in 1939.” 

The survey goes on to say that “the figures showing the 

operating results of 300 hotels located in over 100 cities of 

the United States, as tabulated in this study, indicate sub- 
stantial increases in both gross business and profits results.” 

It adds that “these figures, however, are influenced by 
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World’s Fair business in New York City, and the Golden 
Gate International Exposition in San Francisco.” It is 
likewise stated that “the total sales, income and store 
rentals of these 300 hotels amounted to $202,967,730 for the 
year 1939, which reflect an increase of $9,713,690, or about 
5% above the income of the year 1938. On this revenue 
there was a profit before rent, interest and other capital 
expenses of $5,243,720, an improvement of $4,542,110 over 
the previous year.” The review continues: 

These representative figures of large volume business serve to illustrate 
the truism when income improves there results a large measure of profit 
on the increase. In other words, the cost of doing business does not 


increase in the same ratio as the improvement in gross business. — 
costs, 


Total sales and income for 1939 increased 5.08%, but wages, 
expenses and taxes advanced only 2.72%. Consequently, these hotels 
converted about half of the increased revenue into an operating profit. 


Exactly the reverse of this situation was shown in our ‘Trends in the 
Hotel Business—1938."" As between 1938 and 1937 there was a sharp 
decline of 6.87% in total sales and income, but wages, costs, expenses 
and taxes were reduced only 4.12%. The resulting profit before rent, 
interest and other capital expenses was 88.35% less than the previous year. 

While the upward trend of business for 1939 was encouraging, the 
amount of revenue left to pay interest charges still presents a serious 
financial situation. The profit after providing for depreciation repre- 
sented a return of less than 1% on the approximate assessed values in 
both of the years 1938 and 1939. 


a 


Exports in June 8% Above May and 47% Greater Than 
June, 1939 


Exports of United States merchandise in June were 
valued at $344,000,000, according to preliminary figures 
announced July 24 by Secretary of Commerce Harry L. 
Hopkins. This was a gain of approximately 8% over the 
May figure of $318,000,000. June shipments were 4% under 
the recent peak of $360,000,000 reached last January, but 
more than 40% larger than the average for the correspond- 
ing month of the three immediately preceding years. 

The expansion of exports in June resulted in large part 
from increased shipments of war material to the United 
Kingdom, and of airplanes to France during the first half 
of the month. However, exports to countries in the West- 
ern Hemisphere expanded during June, those to Canada and 
South America rising to the highest figure for any month 
of the war period. These increases more than offset the 
severe curtailment of shipments to the Mediterranean area. 
Agricultural exports declined further, partly owing to sea- 


sonal influences. 
a 


Bank Debits for Week Ended July 17, 1940, 15.8% 
Above a Year Ago 
Debits to deposit accounts (except interbank accounts), 
as reported by banks in leading cities for the week ended 
July 17, aggregated $8,866,000,000. Total debits during 
the 13 weeks ended July 17 amounted to $108,390,000,000, 
orJ5 % above the total reported for the corresponding period 
a year ago. 
™ These figures are as reported on July 22, 1940, by the 
Board of Governors of the Federal Reserve System. 
SUMMARY BY FEDERAL RESERVE DISTRICTS 
(In Millions of Dollars) 


























| 
} Week Ended 13 Weeks Ended 
Federal Reserve District 

| July 17 July 19, July 17, July 19, 

19 1939 1940 1939 
i oo inet nda eis ahs date i | $509 $449 $5,863 $5,564 
DT. i ni senoatots Fadebobis | 3,707 3,039 45,886 45,507 
NS in dined cdi auc aes 459 395 5,739 5,645 
EE SERA CET 626 524 7,337 6,345 
NE sc icbasddissosopcese 342 295 4,048 3,596 
Bb ats stdde cbt tins bon csed } 259 242 3,249 2,906 
in ctcd@nahdnsonnnnbbaed 1,252 1,104 15,792 14,722 
Res se ee on os | "973 255 3.380 3153 
Dt «didhéucoaeadacuda 165 160 2,301 2,020 
CO ae } 318 313 3,471 3,384 
rr 226 216 2,661 2,459 
Seb cdcacacccntaweee | 731 660 8,664 7,966 

Total, 274 reporting centers. _- $8 866 $7,653 $108,390 $103,268 
Ne Se eae 3,386 | 2,745 41,694 41,696 
140 Other leading centers*______- 4,737 | 4,224 57,561 53,272 
133 Other centers___________-_-_- 743 | 684 9,135 8,299 
* Centers for which bank debit figures are available back to 1919. 
i 


Business Activity in California During June Ap- 
proaches Peak of Last December According to 
Wells Fargo Bank of San Francisco 


F During June, California business registered a further in- 
crease, to closely approach the peak of last December, 
according to the current business outlook released by Wells 
Fargo Bank of San Francisco. It is also stated that: 


The Wells Fargo index (measuring California business in terms of the 
1923-25 average equalling 100) rose to a June figure of 112.3 from 111.2 
in May; in June, 1939, the index stood at 100.6. June increases over May 
resulted from an increase in two of the four index factors, carloadings and 
industrial production, which offset slight declines in the other two factors 
department stores and bank debits. 


La 
—— 





Upward Turn Shown in Far Western Business During 
June According to Bank of America 
After several months of a slight downward trend, business 
activity in the Far West began to show signs of a definite 
up turn in June, according to the business review made 
available by Bank of America’s analysis and research depart- 
ment, from which we quote: 
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From 74.9% of its computed normal trend value in May, the Bank's 


June index jumped to 77.1, a gain of 3%. This rise was attributed to 
better than seasonal gains in both carloadings and electric power production, 
two of the three factors used in construction of the index. Bank debits, 
on the other hand, declined. 

When compared with a year ago, the review states, the index shows a 
gain of 6%. This is the highest June index—with the exception of 1937 
when it stood at 80.2—since 1931. For the first half of 1940 the index 
averaged 5% above 1939 and 11% higher than the year previous. 

Important contributing factor to this increased Western business activity 
is the expansion of Government and private building as a result of the 
national defense program, according to the review. 

New non-residential construction permits in June were at their highest 
level for any month since before 1939, and the dollar value of this con- 
struction was $14,100,000, which was 70% above the previous month 
and 32% higher than June, 1939. 


—_ <> 


Living Costs’up Slightly in June, Reports The Con- 
ference Board 


A¥substantial increase in the cost of food from May to 
June was largely responsible for a rise of five-tenths of 1% 
jn the cost of living of wage earners in the United States, 


according to the regular monthly survey conducted by the 
Division of Industrial Economies of The Conference Board. 
Living costs as a whole increased for the third consecutive 
month and reached a level of 86.4 (1923—100), which was 
2% above the June index of last year. Under date of 
July 19 the Board further said: 

Food prices rose 1.4% between May and June, reaching the highest level 
since July, 1938. They were 4.9% above those in June of last year, 33.7% 
above the depression low of March, 1933, but 22.9% below those in June, 
1929. 

Rents rose slightly between May and June, 0.1%, and were 0.9% higher 
than in June, 1939, 38.4% above the January, 1934 low point, and 5.7% 
below the June, 1929 level. 

Clothing prices remained unchanged from May to June but were 1.5% 
above prices in the same month of last year and 20.4% above the 1933 low. 
They were, however, 25.5% below the June, 1929 level. 

Coal prices rose 0.1%, and were 1% above those in June, 1939, but 7% 
below the June, 1929 level. 

The cost of sundries remained unchanged between the two months. They 
were 0.4% above those in June, 1939, 7.5% above the low point in June, 
1933, but 2% below the June, 1929 level. 

The purchasing value of the dollar was 115.7 cents in June as compared 
with 116.3 cents in May, 118.1 cents in June, 1939, 100.6 cents in June, 1929, 
and 100.0 cents in 1923. 




















Indexes of the Per Cent of 
Relative | Cost of Living Increase (+) 
Importance | 1923—100 or Decrease (—) 
Item in From May, 1940 
Fami y June, May, to June, 1940 
Budget 1940 1940 
Bee PS pacacee saline mint 33 81.7 80.6 +1.4 
BN <a bbb Suse ssvoccteed 20 86.8 86.7 +0.1 
CRON in do ccssbdonwedcue 12 73.1 73.1 0 
DE Os cutee décqeceeease 80.1 80.1 0 
WE, cncdscbeccdddss 66.1 66.1 0 
PE Be Ga causncccsnns 5 84.2 84.1 +0.1 
Mv dntastgenestcdusdde 82.8 82.7 +0.1 
Gas and electricity a_---- 86.9 86.9 0 
GURET s ont dep cowceeneone 30 97.0 97.0 0 
Weighted average of all items 100 86.4 86.0 +0.5 
Purchasing value of dollar __- - 115.7 116.3 —0.5 











* Based on food price indexes of the United States Bureau of Labor Statistics for 
June 18, 1940 and May 14, 1940. 

a Based upon retail prices of 35 kwh. of electricity, 1,000 cubic feet of natural 
gas, or 2,000 cubic feet of manufactured gas. 


_———— ee 
Report of Lumber Movement Week Ended July 13, 1940 


Lumber production during the week ended July 13, 1940, 
was 48% greater than in the previous holiday week; ship- 
ments were 17% greater; new business, 30% greater, 
according to reports to the National Lumber Manufacturers 
Association from regional associations covering the opera- 
tions of representative hardwood and softwood mills. Ship- 
ments were 3% below production; new orders, 11% above 
production. Compared with the corresponding week of 
1939, production was 3% less; shipments, 3% less, and 
new business, 6% greater. The industry stood at 68% of 
the seasonal weekly average of 1929 production and 69% 
of average 1929 shipments. The Association further re- 
ported : : 

Year-to-Date Comparisons 

Reported production for the 28 weeks of 1940 to date was 7% above 
corresponding weeks of 1939; shipments were 6% above the shipments, 
and new orders were 4% above the orders of the 1939 period. For the 
28 weeks of 1940 to date new business was 4% above production and 
shipments were 4% above production. 

Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 20% on July 13, 1940, 
compared with 19% a year ago. Unfilled orders were 1% less than a 
year ago; gross stocks were 4% less. 

Softwoods and Hardwoods 

During the week ended July 13, 1940, 472 mills produced 221,373,000 
feet of softwoods and hardwoods combined; shipped 213,721,000 feet; 
booked orders of 246,618,000 feet. Revised figures for the preceding week 
were: Mills, 495; production, 149,711,000 feet; shipments, 182,677,000 
feet ; orders, 189,117,000 feet. 

Lumber orders reported for the week ended July 13, 1940, by 386 soft- 
wood mills totaled 234,917,000 feet, or 10% above the production of the 
some mills. Shipments as reported for the same week were 203,902,000 
feet, or 5% below production. Production was 214,437,000 feet. Reports 
from 102 hardwood mills give new business as 11,701,000 feet, or 69% 
above production. Shipments as reported for the same week were 9,819,000 
fect, or 42% above production. Production was 6,936,000 feet. 
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Identical Mill Comparisons 
Production during week ended July 13, 1940, of 370 identical soft- 
wood mills was 211,615.000 feet, and a year ago it was 216,449,000 feet; 


shipments were, respectively, 200,446,000 feet and 206,442,000 fect; and 
orders received, 213,323,000 feet and 216,667,000 feet. In the case of 
hardwoods, 83 identical mills reported production this year and a year ago 
5.832.000 feet and 6,681,000 feet; shipments, 6,950,000 feet and 8,263,000 
feet, and orders, 8,595,000 feet and 8,817,000 fect. 

a 


Weekly Statistics of Paperboard Industry 

We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, LiL, in relation 
to activity in the paperboard industry. 

The members of this Association represent 98% of the 
total industry, and its program includes a statement each 
week from each member of the orders and production, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 

STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 





























Orders Unfilled Percent of Activity 
Week Ended Recetred | Production Orders 
Tons Tons Tons Current , Cumutatire 
Ms Meseiesienes | 87,746 104,945 196,174 | 65 | ad 
 aterhapetes: | 110,169 | 120,791 187,002 | 74 | 69 
Sib ne deebnee 111,332 | 115,419 | 183,699 | 72 70 
is Mlessentiness | 111,954 121,596 | 176,308 75 71 
i: iiadieanae | 106:954 | 115.988 | 167,240 | 72 | @L 
Bs Besamansecs | 106,292 | 114,463 159,216 | 71 71 
i Tn stagsnenet 101,097 | 115,189 145,706 70 71 
Shs Uidéecnbécees | 108,784 | 114,156 142,554 | 69 71 
BN. Dondatdnsons | 104,466 | 113,710 137,631 | 69 71 
Mar. 9 111,714 112,855 138,446 | 69 71 
St Mn crnncasees | 107,024 114,958 | 132,455 70 71 
i eaknmene 108,134 113,555 | 130,871 70 70 
SEE banks aiecs | 102;462 | 107,853 | 129,466 67 70 
Bb Miskbabescees | 105,140 111,431 123,255 68 70 
Bt Dibewsnnnsnen | 129,869 105,929 147,254 66 70 
Bilis wtancedenl 146 057 117,388 175,162 72 70 
SE vosusesnsss | 139,841 122,194 193,411 75 70 
Sn nvavaoccaus 136 203 125,823 204 612 77 71 
SE Masesnceneus | 130,202 122,868 210,488 74 71 
St Mins esetencsdl 157,023 123,579 242,787 76 71 
BE Mie cnanensecs 143,505 129,536 254,638 79 72 
ME Badesccecéas 115.557 121,378 247 644 75 72 
ME Bi dssevsctas 137,283 124,679 257 836 77 72 
BE nascateses 119,998 127,346 245,818 79 72 
ho annenamink 125,377 128,914 241,099 79 73 
 c4acsasons 125,347 128,842 236 693 80 73 
BE Wied svnctsuds 96,939 99,821 232,315 60 73 
St ivcéussstove | 104,942 115,099 222,096 72 72 
Sh aa narnerds 113,750 127,246 208,721 77 73 
wR 


Petroleum and Its Products—President Roosevelt 
“‘Embargos’’ Petroleum Exports—American Tankers 
to Be Held in Western Hemisphere—Rumania 
Confiscates Royal Dutch Unit—President Cardenas 
Cuts Oil Workers’ Pay—Crude Output Holds 
Below Demand—Crude Inventories Off—Compact 
Group Not to Meet on Price Cuts—Oil Transport 
Costs Hit 

President Roosevelt Thursday extended the export licensing 
system, which amounts virtually to an embargo, to petroleum 
products, scrap iron and other scrap. Acting under the 
authority of the law which gives him the power to control 
exports of materials essential to national defense, the Presi- 
dent revised a previous proclamation so as to cover oil and 
scrap material. 

The announcement of President Roosevelt’s action came 
shortly after it was disclosed that the Government had 
stopped the shipment of oil in American tankers to ports out- 
side the Western Hemisphere. This shut off such shipments 
to Spain and the Far East, except in foreign ships. Britain 
had been virtually blockading Spain for fear oil shipments 
— there were being transhipped to Italy and Germany. 

Simultaneously with the news of the “embargo” on pe- 
troleum shipment came an announcement that the U. S. 
Maritime Commission had refused to charter American ships 
to a Japanese firm for transportation of oil to that country. 
The announcement said that this ruling was in line with the 
Commission’s new policy of keeping American tankers within 
the confines of the Western Hemisphere. 

Abroad, further repercussions from the European war hit 
the petroleum industry with the Rumanian Government 
confiscating the Astra-Romene Oil Co., jointly owned by 
British an Dutch oil interests, on the ground that the Royal 
Dutch Shell subsidiary had failed to supply “information 
on production” as required by Rumanian law. Under the 
terms of a recently-enacted decree, the Rumanian Govern- 
ment may now send the company’s output of oil to Germany 
for use in the Nazi army. American oil men held that while 
the move did not affect American interests, it established a 

<oe-gm that might be used against all oil firms in the 

Since the company operates wells producing 20% of the 
total output for Rumania, the importance of the seizure by 
the Rumanian Government to Nazi officialdom is readily 
recognized. Shipments of Rumanian oil are flowing into 
Germany at record rates, and the bottleneck which had 
prevented large quantities of supplies of Rumanian oil from 
reaching the Reich has been eliminated. Increased, rather 


than diminished flow of gasoline and other oil products into 
Germany from Rumania is indicated. 

With Mexico losing the market for the oil she formerly 
sold to Germany and Italy and Japan apparently unable to 
make arrangements for shipments of as much of the Mexican 
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production as she would like to purchase, the government- 
controlled oil industry has been having difficult times. 
Reports from Mexico City in mid-week disclosed that Presi- 
dent Cardenas had ordered a $2,000,000 economy-cut in 
operating costs for the industrv, affecting most of its 16,000 
employees. 

Among the economies ordered for the $400,000,000 indus- 
try, seized from American, British and Dutch interests early 
in 1938, were 10% pay cuts on all salaries of $140 or more a 
month, lowering of rent allowances and suspension of em- 
ployees’ savings allowances, a cut in vacation time from 28 
days annually to 6 days, cutting of part-time workers and the 
suspension of salary and expense allowances for union com- 
mittees. The deficit in 1939 was approximately $4,000,000, 
which is about the same amount reported owed to the 
Cardenas Administration by Germany and Italy. 

Construction of a 160-mile oil _ line across the Isthmus 
of Tehuantepec in order that crude oil might be moved to 
docks for shipment by tankers to Japan was still in the 
“rumor” stage at weekend. There were two American 
companies reported negotiating with the Mexican Govern- 
ment for the construction of the pipe line but their American 
offices denied that such negotiations were under way. It 
was reported that the Mitsui interests of Japan were ne- 
gotiating with a third American company to build the pipe 
line. It was understood that the Department of State is 
none too favorably disposed toward the pipe line’s construc- 
tion. 

In the domestic picture, continued improvement in the 

roduction figures for the American oil industry was the 

highlight of the week’s developments. Although crude oil 
production showed a rise of 19,600 barrels in daily average 
output to 3,580,350 barrels, the figure for the July 20th 
period was nearly 50,000 barrels under the daily market 
demand estimate of the U. S. Bureau of Mines. 

The American Petroleum Institute report disclosed that 
Texas showed the sharpest expansion, production there rising 
24,700 barrels to a daily average of 1,168,050 barrels. A 
gain of 11,750 barrels for Kansas lifted the daily average 

roduction to 189,950 barrels. Oklahoma was up 7,450 
Soovele to a daily net of 417,250 barrels. Illinois production 
broke sharply, daily average figures there dropping 25,350 
barrels to 460,500. California was off 7,500 barrels to 
617,600, and Louisiana off 4,000 barrels to a daily figure of 
285,960 barrels. 

Inventories of domestic and foreign petroleum showed a 
decline of 738,000 barrels during the week ended July 13, 
dropping to 260,994,000 barrels, the United States Bureau 
of Mines reported. Holdings of domestic petroleum were 
off 702,000 barrels during the period, with foreign crude 
stocks dipping 36,000 barrels. eavy crude oil stocks in 
California, not included in the “‘refinable”’ crude stocks, were 
up 92,000 barrels to a total of 13,112,000 barrels. 

The Interstate Oil Compact Commission will not hold a 
special meeting to discuss the situation arising out of the 
recent price cuts in crude oil in north Texas, Governor Leon 
C. Phillips, of Oklahoma, Chairman of the Commission, 
announced in Oklahoma City on July 22. Governor 
Phillips, who was asked by the Texas Railroad Commission 
to call such a meeting, said in making this announcement 
that ‘“‘we think there is nothing to justify our having a 
compact meeting.” 

The Texas Railroad Commission announced that it has 
extended a special invitation to Harry F. Sinclair, Chairman 
of the Executive Committee of the Consolidated Oil Corp., 
to attend the State-wide proration meeting in Austin on 
Aug. 1 and give his views on the problems now confronting 
the oil industry, with special reference to the recent action 
of Consolidated’s subsidiary, Sinclair Prairie Oil Marketing 
Corp., in cutting crude oil prices in the north Texas fields 

The Conservation Commission of California this week 
set August crude oil production for the State at 587,000 
barrels, unchanged from the July quota. Maximum output 
from new wells was cut from 167 barrels daily to 163 barrels. 
Conservation Commissioner B. A. Hardey, of Louisiana, 
issued production allowables cutting the quota for the State 
for August and September to 274,620 barrels, off 5,571 
barrels from the July allowable. Commissioner Hardey 
said that any emergency would bring revised allowables. 

Total destruction faces the independent oil refiners in the 
mid-continent field unless drastic changes are made to permit 
them to meet the competition of the integrated refiners havi 
the benefit of transportation by proprietary or affiliate 
pipe lines, J. F. Lawrence, attorney for the Independent 

etroleum Rail Shippers Association, told the Interstate 
Commerce Commission last week. Mr. Lawrence, who 
participated in oral argument before the Commission in a 
case brought by the refiners to obtain a readjustment of 
rail rates from the mid-continent field, said that ‘“‘inde- 
pendent refiners in the mid-continent field are drying up 
and cannot last another two years.”’ 

There were no crude oil price changes. 


Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


BenGherG, Pawscccnssacaccesesasd $2.00 | Eldorado, Ark., 40_.........-.-...- $1.03 
CE, POkccnnsechemonnnesneka 1.02 | Rusk, Texas, 40 and over......_-- 1.10 
I dink dots ty teeidendi ee ab aie eT nnn 640600 cokencccons 75 
Western Kentucky............... -90 | Michigan crude. .........-.... .76-1.03 


Mid-Cont't, Okla., 40 and above... 1.03|Sunburst, Mont..............-.-. “ 
Rodessa, Ark., 40 and above-...... 1.25 | Huntington, Calif., 30 and over... 1.15 
.73 | Kettleman Hills, 39 and over___.-- 1.38 
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REFINED PRODUCTS—BULK GASOLINE MARKETS EASY— 
WEAK STATISTICAL POSITION OF MOTOR FUEL HURTS 
MARKET—INVENTORY SITUATION SHOWS LITTLE 
CHANGE IN WEEK—REFINERY OPERATIONS STILL TOO 
HIGH—GASOLINE PRICE INDEX OFF 


Definite weakness in the bulk gasoline market in New 
York City, and to a lesser degree, in other marketing centers, 
is making itself more evident as the peak of the heavy con- 
sumption period approaches. Price-cutting is becoming 
more prevalent and although there is no open reduction in 
prices, sub-market offerings are increasing. 

Back of this condition, naturally, is the hand-to-mouth 
purchasing policy being followed by so many buyers who 
are aware of the basic weakness of the merket in view of the 
over-substantial stocks of motor fuel now held. The top- 
heavy supply situation is acting as a silent threat overhanging 
the market, and in itself creating further price instability 
through the bearish possibilities inherent in such a situation. 

While the statistical report presented a slightly more cheer- 
ful picture for the July 20 period, withdrawals of gasoline 
from storage tanks were abnormally low due to the heavy 
withdrawals before July 1 to beat the new Federal taxes 
which became effective on that date. Stocks of finished 
and unfinished gasoline were off only 583,000 barrels during 
the week, the American Petroleum Institute reported, 
totaling 91,789,000 barrels, far above last year’s figures for 
the comparable date. 

Although refinery operations dipped to the lowest rate in 
many weeks, they remained far too high in relation to de- 
mand and inventories. With the European market cur- 
tailed substantially, the increase in domestic demand, record- 
breaking though it has been for the year to date, has not 
been enough to pick up the slack created by the slump in 
export movements. Refinery peennens were off 0.7 points 
to 81.6% of capacity, with daily average runs of crude oil 
to stills off 25,000 barrels to 3,540,000 barrels. 

The weakness in retail gasoline prices is strikingly illus- 
trated in the American Petroleum Institute survey, which 
covers 50 representative cities, which showed that the July 
1 price was only 12.53 cents per gallon, against 12.66 cents 
a month earlier and 13.40 cents on the comparable 1939 date. 
Taxes on gasoline raised the average price to motorists to 
18.45 cents on July 1, against 18.08 cents on June 1 and 
18.86 cents a month earlier. Due to the increase in the 
rate of the Federal tax, the average tax per gallon reached a 
new high of 5.92 cents a gallon on July 1. 


Gasoline, Service Station, Tax Included 


S Hew VetR.«.ccoce SBF  Delesecécoaseoe S.00e BOR. cccecesecse $.17 
2 Brooklyn......... Be Meco cccactoess BBS GREER. cccccsccecs 17 
Not tncluding 2% city sales tax. 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 
New York New York— Other Ctttes— 
Std.Oll N.J.$.06 4-.07 Texas..... $.07%-.08 | Chicago.....$.05 -.05% 
Socony-Vac. .06 4-.07 Gi nascces 08-08% | New Orleans. .06 }4-.07 
T. Wat. Oil .08-.08% Shell East’n .07%-.08 | Guif ports... 05% 
RichOll(Cal) .08 4%-.08 % ,, sea .04%-.05% 


Warner-Qu. .07-.08 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 





New York— jae Texas. ... $.04 New Orleans.$.05-.05% 
(Bayonne)........ $.06! Los Angeles... .03%-.05 | boacscae 04 -: 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Tar -- California 24 plus D New Orleans C_..... $1.00 
eet Goce and $1.50 $1.00-1.25/| Phila., Bunker C.... 1.50 
ne 2.10-2.2u 
Gas Oil. F.O.B Refinery or Terminal 
N.Y .(Bayonne) | Chicago— | Fie. ebecses $.02%-.03 
7 plus__..$.04 Bee Wencasesd $.053 


aa 
a ae 


Daily Average Crude Oil Production for Week Ended 
July 20, 1940, Gains 19,600 Barrels 


The American Petroleum Institute estimates that the 
daily average gross crude production for the week ended 
July 20, 1940, was 3,580,350 barrels. This was a gain of 
19,600 barrels from the output of the previous week, and the 
current week's figures were below the 3,628,400 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during July. Daily average production 
for the four weeks ended July 20, 1940, is estimated at 
3,595,750 barrels. The daily average output for the week 
ended July 22, 1939, totaled 3,583,750 barrels. Further de- 
tails, as reported by the Institute, follow: 


Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended July 20, totaled 1,338,000 barrels, 
a daily average of 191,143 barrels, compared with a daily average of 
252,714 barrels for the week ended July 13, and 234,036 barrels daily 
for the four weeks ended July 20. These figures include all oil imported, 
whether bonded or for domestic use, but it is impossible to make the 
separation in weekly statistics. 

Receipts of California oil at Atlantic Coast ports during the week 
ended July 20, 1940, amounted to 161,000 barrels, a daily average of 
23,000 barrels. All of this oil was received at the port of Philadelphia 
and comprised 123,000 barrels of gasoline and 38,000 barrels of other 
petroleum products. 

Reports received trom refining companies owning 85.3% of the 4,533,000- 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,540,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 91,789,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 





panies is estimated to have been 11,378,000 barrels during the week. 
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DAILY AVERAGE CRUDE OIL PRODUCTION 















































(Figures in Barrels) 
a Actual Production 
B.of M. Four 
Calcu- Week Change Weeks Week 
lated State Ended from Ended Ended 
Require- | Allow- | July 20, | Previous | July 20, | July 22, 
ments ables 1940 Week 1940 1939 
(July) 
Oklahoma... ......- 403,900} 408,100\b 417,250) +7,450) 418,850) 466,400 
eee 159,400} 159,400|/b 189,950} +11,750) 183,400) 178,100 
Cbnkavadcahst” wetueel) abeuda b 250 +i ‘BEML Bdacce 
Panhandle Texas__.- 66,000! +6,650| 61,550) 67,550 
North Texas.______- 84,400 +450) 86,350) 86,500 
West Central Texas_- 28,500 —500 29,700 32,100 
». }. ree 182,000} +2,950) 186,300} 241,200 
East Central Texas_. 71,700| +41,200 69,650 94,950 
East Texas. .......- 374,900 +150} 355,200) 372,950 
Southwest Texas... _- 173,200} +2,600) 181,700) 223,950 
Coastal Texas......- 187,350} +11,200} 187,100} 224,100 
Total Texas......- 1,339,400|c1236 740/1,168,050| +24,700/1,157,550/1,343,300 
North Louisiana__... 67,850; +2,450| 67,450 70,200 
Coastal Louisiana... 218,100} +41,550| 218,450) 205,650 
Total Louisiana...| 278,100) 280,371) 285,950} +4,000) 285,900) 275,850 
73,000 72,450 +50) 72,150; 62,550 
b8 ,000 +700 Gi . dexcee 
460,500) —25,350| 491,750) 283,150 
b13,950| +4,250 12,650 
Eastern (not including 94,600 
Illinois & Indiana) . 94,100 90,100} —2,100} 90,300 
Michigan 61,600 54,100 —50 55,150 68,250 
Wyoming__. 80,600 75,300| +2,700| 74,600) 67,650 
Montana... 18,100 18,700 —450 19,300 16,200 
Colorado... 4,800 3,850 +100 3,850 3,900 
New Mexico 106,100} 106,100} 104,350 —700| 104,900} 109,700 
Total east of Calif. |/3,034,500 2,962,750} +27,100/2,978,900| 2,969,650 
California. ......... 593,900|d 587,000} 617,600} —7,500| 616,850) 614,100 
Total United States'3,628,400 3,580,350! + 19,600|3,595,750|3,583,750 














a These are Bureau of Mines calculations of the requirements of domestic crude 
oil based upon certain premises outlined in its detailed forecast for the month of July. 
AS requirements may be supplied either from stocks or from new production, con- 
templated withdrawals from crude oil inventories must be deducted from the Bureau's 
estimated requirements to determine the amount of new crude to be produced. 

b Oklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. July 17. 

c This is the net basic 31-day allowable as of July 1. Past experience indicates 
it will increase as new wells are completed and if any upward revisions are made. 
It includes a net figure of approximately 404,129 barrels for East Texas after deduc- 
tion for shutdowns. All fields in the State were ordered shut down for seven dayc, 
namely, July 4, 7, 10, 14, 18, 21 and 28. 

d Recommendation of Central Committee of California Oil Producers. 

Note—'The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

CRUDE RUNS TO STILLS AND PRODUCTION OF GASOLINE, WEEK 
ENDED JULY 20, 1940 


(Figures in Thousands of Barrels of 42 Gallons Each) 



































Datly Refining Crude Runs to Gasoline 
Capactty Stills Production 
Distria at Refineries 
Potential ; Percent Datly Percent |inc. Naturat 
Rate Reporting| Average | Operated Blended 

Bat) Gaaths oo cncccosneess 643 100.0 588 86.8 1,535 

Appalachian........-..... 156 91.0 119 83.8 427 

Indiana, Illinois, Kentucky 743 90.2 590 88.1 2,218 

Oklahoma, Kansas, Missouri 420 76.9 269 83.3 z961 

Inland Texas.......--.... 280 59.6 114 68. 481 

Tenet Gl cescceneooonns 1,071 85.3 827 90.5 2,601 

Louisiana Guif........-..-.-. 64 97.6 112 70.0 287 

North Loutsiana & Arkansas 101 51.5 41 78.8 115 

Rocky Mountain.......... 119 55.5 41 62.1 163 

GG. seconevesonssen 836 87.3 485 66.4 1,168 

pbdsesbeseegsseene 85.3 3,156 81.6 9,956 

Estimated unreported...... 384 1,422 
* Estimated total U. 8.: 

PR eee 4,533 3,540 11,378 

PE 1B, 10GB ac cesoccvese 4,533 3,565 11,368 

*U.8.B. of M. July 20, 1939 x3,448 y11,390 





an Estimated Bureau of Mines basis. x July 1939 daily average. y This is a week's 
production based on the U. 8. Bureau of Mines July 1939 daily average. z 12% 
reporting capacity did not report gasoline production. 
STOCKS OF FINISHED AND UNFINISHED GASOLINE AND GAS AND 
FUEL OIL, WEEK ENDED JULY 20, 1940 
(Figures in Thousands of Barrels of 42 Galions Each) 









































Stocks of Fintshed &| Stocks of Gas O@ Stocks of Residual 
Unfintshed Gasoline and Distillates Fuel OU 
DAstrict Total At Terms. At Terms. 
Total Fintshed At in Transtt At tn Transtt 
Fintshea and Refinertes|} andin | Refinertes| and in 
Unfin'd Pipe Lines Pipe Lines 
East Coast.......- 21,147 anes 5,797 aes ay | 5,398 
A hian.....- 2,986 . 228 0 ee 
ar ne 15,089 15,847 3,628 491 3,277 154 
=" » Mo... 6,286 6,714 1,299 59 2,053 po 
Inland Texas...... 1,409 1,773 339 oun 1,336 oo 
Texas Guif.......- 12,120 13,958 4,782 806 5,765 233 
Louisiana Guif.... 2,320 2,646 1,189 32 1,011 305 
No. La. & Arkansas ‘ 493 . et = 19 bos ase 
Rocky Mountain... ,096 ,190 4 oni aon 
California........- 14,773 16,477 7,960 2,074 55,384 22,211 
Reported........- 77,719 84,759 25,595 10,249 75,338 28,301 
Est. unreported.... 6,920 7,030 960 700 2,025 200 
*Est. total U. S.: 
July 20, 1940_...| 84,639 91,789 26,555 10,949 77,363 28,501 
July 13, 1940....} 85,281 92,372 25,544 10,677 77,120 28,590 
U. 8. B. of Mines 
* July 20, 1939._' 72,736 78,711 25,043 9,069 85,969 28,531] 
* Estimated Bureau of Mines basis. 
> —— 





Gas Utility Revenues Continue Upward Trend in May 

Manufactured and natural gas utility revenues amounted 
to $68,371,300 in May 1940, as compared with $64,926,900 
for the corresponding month of 1939, an increase of 5.8%, 
it was announced on July 25 by Paul Ryan, Chief 
Statistician of the American Gas Association. 
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manufactured gas industry reported revenues of 
$31,649,700 for the month, an increase of 3.7% from the 
same month of the preceding year. The natural gas 
utilities reported revenues of $36,721,600, or 6.7% more than 
for May 1939. 

Total sales of manufactured gas for the month were 
32,074,600,000 cubic feet, an increase of 7. 3%. Natural gas 
utility sales for the — amounted to 108,484,200,000 cubic 
feet, an increase of 5.76 

Sgn nym gas wakes for domestic uses, such as cook- 
ing, water heating, refrigeration, etc., were 0.8% more than 
for May 1939. Sales for commercial uses gained 63% and 
industrial uses increased 12.5%. 

Natural gas sales for domestic purposes showed an in- 
crease of 10.8% for the month, while industrial sales 
gained 6.9%. 


The 


Weekly Coal Production Statistics 


The Bituminous Coal Division of the U. 8. Department of 
the Interior reported that production of soft coal in the week 
ended July 13 is estimated at 8,290,000 net tons. This is 
an increase of 1,078,000 tons, or 14.9% over the output in 
the holiday week preceding, and is slightly higher than that 
in the full-time week ended June 29. 

The current report of the Bureau of Mines showed that 
the lull in production of Pennsylvania anthracite in the holi- 
day week was followed by a marked rise in activity, resulting 
in an estimated output of 1,156,000 in the week ended July 
13, compared with 676,000 tons in the preceding week. This 
was an increase of 11.7% over the tonnage in the week of 
June 29 and of nearly 50% over that of the corresponding 
week in 1939. 

ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL 
(In Thousands of Net Tons) 














Week Ended ‘Calendar Year to Dateb 
| 
July 13) July 6 | July 15) 
| 1940 | 1940 | 1939 | 1940 | 1939 | 1929 
Bituminous Coal—a ~ 
Total, including mine fuel____.-- | 8,290, 7,212) 7,007|236,078|174,188) 276,728 
Daily average............... 1.382] 1,442! 1,168) 1.435! 1.058) 1.673 





a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Sum of 28 full weeks ended July 13, 1940, and correspond- 
ing 28 weeks of 1939 and 1929. 

ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE 


AND BEEHIVE COKE 
(In Net Tons) 





Week Ended | Calendar Year to Date 











July 13 | Tete 6 \July 15) | 
1940 40 | 1939 1940 | 1939¢ | 1929 ¢ 
Pa. Anthracite— 
Total, incl. colliery | 
Pt Derehaahiinass pee SA TER ees opie ON 
Daily average __---_- | 192,700|135, 200/128,800) 164 200) 172,600 229,600 
Commercial prod’n b_|1,098,000|642,000/734 ,000 25,503,000 |26,805,000 | 34,832,000 
Beehive Coke— | | | | 
United States total. -_- 49,200) 41,900) 10, 900) 979,400, 337,500) 3,658,709 
Daily average... __- 8,200) 8,380! 1,817) 5,865! _—2,021| " 21,90. 





a Includes washery and dredge cos!, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to make comparable the number 
of working days in the three years. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 


(In Thousands of Net Tons) 
(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 
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Non-Ferrous Metals—Copper Sells Down to 10c., 
Valley—Good Demand for Zinc—Tin Steadies 


“Metal and Mineral Markets,” in its issue of July 25, 
reports that during the last week some good buying occurred 
in both zine and tin, but copper and lead were inactive. 
Further weakness developed in copper, with sales to domes- 
tic consumers down to 10%c., Valley. Though zine remains 
in a strong position, there was no move to raise the price. 
Lead was unchanged. Tin was firmer on apprehension in 
reference to the shipping situation. Quicksilver prices were 


lower. The publication further stated: 
Copper 
Domestic copper followed an easier course during the last week. At the 


beginning of the week some business was placed as low as 105c., Valley. 
On Monday, July 22, copper sold at 16c., and the market was established 
at that figure on the two succeeding days. Inquiry at the lower level 
improved. Sales in the domestic division for the week totaled 10,187 tons, 
bringing the total for the month so far to 28,687 tons. 

Export trade was better on buying for Japan. However, 
dropped to 10c., f.a.s., New York. 

Estimated copper content of shipments ex mills and ex foundries dur- 
ing June was 72,000 tons, against 71,000 tons in May, the American 
Bureau of Statistics reports. The figures are accepted as an index of con- 
sumption of copper in this country. The record for the first half of the 
year shows that approximately 69,900 tons of copper were used monthiy. 


Lead 


The refined-lead statistics for June showed stocks of 55,343 tons, a reduc- 
tion of 7,612 tons. Strong statistics failed to influence the market, owing 
to continued uncertainty about foreign metal. Sales of lead during the 
last week amounted to 4,508 tons, which compares with 6,696 tons in the 
preceding week. Consumers are about one-half covered against normal 
August requirements, producers believe. 

Quotations held at 5c., New York, which was also the contract basis of 
the American Smelting & Refining Co., and at 4.85c., St. Louis. 


the price 


Zine 
Demand for the common grades of zinc was good. In the week ended 
July 20, sales totaled 9,086 tons, against 2,648 tons in the previous week. 


Shipments were maintained at a high level, involving 5,873 tons. Since 
Monday, July 22, sales have continued in satisfactory volume. The quota- 
tion for Frime Western held firm at 6%c., St. Louis. 


Tin 

Tin-plate mills came in for a good tonnage on July 23, which raised 
prices slightly. Talk of higher freight and insurance charges caused the 
flurry. So far the Government has purchased 2,900 tons for its stockpile. 

Under the agreement between the Government and the _ International 
Tin Committee, tin acquired for stockpile purposes is to be kept off the 
regular market for a period of at least three years, beginning Jan. 1, 1941, 
it was stated officially last week. At expiration of this period stocks may 
be liquidated, provided written notice has been given to the committee. 
It was agreed that not more than 5%, with a maximum of 5,000 tons, 
shall be liquidated in any three-month period. To facilitate the orderly 
marketing of such surplus stocks the committee will adjust export quotas 
accordingly. 

Belgian Congo tin producers have organized a committee with head- 
quarters at Elisabethville, Belgian Congo, to assure control of output in 
that area and protect the interest of producers. Formerly the regular 
committee operated through Brussels. 

Straits tin for future arrival was quoted as follows: 








| July | August | September | October 
Dente ceuddadandel | 50.625 | 50.375 | 50.250 50.000 
Ph cacastn eens | 50.625 50.500 50.250 50.000 
a EEE 50.750 50.500 50.250 50.000 
GE Eiicesemancannne 50.875 50.750 50.375 50.000 
[Ut Rape NS 51.250 51.125 | 50.750 50.500 
Sci otinnsihinché 61.375 | 51.125 | 50.750 50.500 





was nominally as follows: July 18, 50.000c. ; 
50.000c. ; July 22, 50.000c.; July 23, 50.250c. ; 


Chinese tin, 99%, spot, 
July 19, 60. 000c.; July 20, 
July 24, 50.375c. 


DAILY PRICES OF METALS (“E. & M. J."" QUOTATIONS) 
























































p- Week Ended , | l 
July Electrolytic C |Stratts Ti Lead Zinc 
July 6 June 29) July 8 | July 9) July 6 | Arge | Se sowed nen : 
1940 | 1940 | 1939 | 1938 | 1929 | 1923e | Dom., Refy. \Ezp., Refy.| New York | NewYork, St. Louts| St. Louts 
Alaska. ......---------------- 2) 1 2 2 July 18......- '10.400@10.525 10.000 | 51.000 | 5.00 | 485 | 6.25 
Alabama.........-..----------| 276) 298) 200) 106) 286) 389 July 19.-___.- |10.400@ 10.525, 10.050 | 51.000 | 5.00 | 4.85 | 6.25 
Arkansas and Oklahoma. ---->-- 21 18 7 18 63 74 = July 90....... '10.400@ 10.525, 10.050 51.000 5.00 | 4.85 6.25 
Colorado... -.......---... ---- 55 6, #8 46 89 165 July 22....... 10.275@10.400 10.025 | 51.000 | 5.00 4.85 6.25 
Gecegia and orth Carolina__..- ail ail pu a ae sons July ow | 10.275 9.950 51.250 | 5.00 | 4.85 6.25 
Milinols..........------------- . epee 10.275 9.950 | 51.37 5.00 4.85 6.25 
Badia 2occccccccss-] aia 2a6] rol Tea] aea] ag | hae 
hhatiidnthinmennnne apes 1 4 Average. ___- | 51. 8 
Kansas and Missouri... eee o~ 73 93 58 73 79 134 verage 10.379 10 .004 51.104 5.00 4.85 6.25 
tera. .22--- eenenl 666 796 651 473 678 735 Average prices for calendar week ended July 20 are: Domestic copper, f.o.b. 
HN Leeeeneneee we---- 110 106 75 92 176 202 ~—s refinery, 10.504c.; export copper, f.o.b. refinery, 10.117c.; Straits tin, 51.042c.; 
M SeEeneretoanccesececcns - s s = os 42 New York lead, 5.000c.; St. Louis lead, 4.850c.; St. Louis zinc, 6.250c.; and 
M e eweccccece eameneaeen 40 45 36 32 38 41 _ Silver, 34.750c. 
New Mexico..........-.....-- 18 22 20 25 40 52 The above quotations are “M. & M. M.'s” appraisal of the major United States 
Onion tnd South Dakota--~----/ 419) 20) 37/12} £9] f14 markets, based on sales reported by producers and agencies. They are reduced 
Pennayivaila bitwmniooas-----—- 1,857| 2,160] 1,381] 1,079 3.508 3.500 to the basis of cash, New York or St. Louis, as noted. All prices are in cents per pownd. 
‘Tennessee. ............. pecesus 83 112 41 74 113 Copper, lead and sinc quotations are based on sales for both prompt and future 
Gn waeccecescesccoe hashes: 14 15 17 18 18 23 deliveries; tin quotations are for prompt delivery only. 
Mameanenccecseccescceceece 25 34 29 23 87 In the trade, domestic copper prices are quoted on a delivered basis; that is, de- 
eheseccasesenccecccoce 245 296 217 167 173 239 livered at consumers’ plants. As delivery charges vary with the destination, the 
Washi D nstineasenenessoocs 21 24 20 31 37 figures shown above are net at refineries on the Atlantic seaboard. Delivered 
West Virginia—Southern.a.....| 1,732} 1,925) 1,523} 1,097} 1,405) 1,519 prices in New England average 0.2250. per pound above the refinery basis. 
De cccccccccce . 536 570 428 358 583 Export quotations for copper are reduced to net at refineries on the Atlantic sea- 
Wyoming. ......-..... ‘ 77 74 74 70 77 115 _—scoboard. On foreign business, owing to the European war, most sellers are restricting 
Other Western BUGGER. Bucccccce * * * + f2 f4 offerings to f.a.s. transactions, dollar basis. Quotations, for the present, reflect this 
change in method of doing business. A total of 0.05 is deducted from f.a.s. basis 
Total bituminous coal........| 7,212; 8,132) 5,866) 4,688] 7,550) 11,208 (lighterage, &c.) to arrive at the f.o.b. refinery quotation. 
Pennsylvania anthracite.d_..... 676| 1,035 484 325 772| 1,950 . " 
- “a Due to the European war the usual table of daily London 
otal, all coal--------- socce> 7,888|_9,167' 6,350’ 5,013! 8,322! 13,158 prices is not available. Prices on standard tin, the only 





a Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G., 
and on the B. & O. in Kanawha, Mason and Clay counties. b Rest of State, in- 
cluding the Panhandle District and Grant, Mineral and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania anthra- 


cite from published of the Bureau of Mines. e Average weekly rate for entire 
month. f Alaska, Georgia, North Carolina and South Dakota include a 
wi States.” * Less than 1,000 tons. a ae ee 


July 18, spot, £266%, 
4, three months, 
July 23, 
£266%, 


prices given, however, are as follows: 
three months, £265; July 19, spot, £265°% 
£26414; July 22, spot, £26614, three months, £265% ; 


spot, £267, three months, £266, and July 24, spot, 
three months, £266%. 
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Steel Orders for Defense Purposes Noticeable—Pro- 
duction Rate at 89% 


The “Iron Age” in its issue of July 25 reported that 
national defense requirements, though not yet forming an 
impressive proportion of current steel orders, are beginning 
to make themselves felt, but to a greater extent in inquiries 
than in actual specifications. The “Iron Age’’ further 
reported: 


The biggest bulge in orders within the near future, it now becomes 
apparent, will be in structural shapes, plates, and sheet piling. Large 
tonnages are involved in current estimates for shipbuilding, dry docks, air- 
plane bases and industrial plants required for the defense program. This 
week's awards of a little under 30,000 tons of fabricated structural steel do 
not begin to reflect the eventual requirements, many of which have not 
yet reached the formal inquiry stage. 

Meanwhile deliveries on shapes have lengthened to periods ranging from 
3 to 5 weeks, partly because a good deal of shell steel and sheet piling is 
being rolled on structural mills. Deliveries have also lengthened consider- 
ably on wide plates, in which a possible shortage is foreseen. 

Heavy inquiries for shell steel billets and bars are also beginning to reach 
the mills. Some orders have been placed for ordnance work, for example 
1,000 tons of high carbon strip steel for cartridge clips and a sizeable tonnage 
of cold rolled spheroidized strip for metallic belt links for machine guns. 

While the general run of commercial steel buying has leveled off this 
month to date, in some instances being below the corresponding June total, 
nearby future requirements for export, United States rearmament, railroad 
equipment rehabilitation and the automobile industry loom so large that 
production will undoubtedly be maintained at its present rate or higher for 
many months to come. Any slipping from the present production rate 
would be a temporary situation and of no significance. 

The only qualification of this statement that is necessary is the bare 
possibility of early peace in Europe, a factor not lost sight of by the steel 
industry, as 10% or more of current output is for the British. Export 
demand is, in fact, predominantly from Great Britain, though Japan has 
considerably increased its purchases in the past week, particularly in billets 
and wire rods. 

A Japanese purchase of about 300,000 tons of steel scrap is not all new 
business since some old contracts were tied in with the recent orders. 
Government officials have been aware of this buying, but there appears to 
be no disposition in Washington at this time to apply the licensing provision 
of the May-Sheppard bill to scrap exports. 

The price paid by the Japanese interests for No. 1 steel scrap is reported 
to have been a little above $17 a ton, whereas this week’s ‘Iron Age’”’ steel 
scrap composite is $18.17, a decline of 21 cents from last week. The export 
market, however, has been weakened by the accumulation of scrap that 
was awaiting shipment to Italy when that country entered the war. 

Production of steel ingots this week is estimated by the ‘‘Iron Age’’ at 
89% of the industry's capacity, a new 1940 high. If bessemer capacity 
were being operated as fully as open hearth, the rate would be much higher. 
The Chicago district, at 9614 %, is at the highest point in nearly 11 years. 
Detroit capacity is 100% employed, while the Wheeling-Weirton and 
Southern Ghio districts are close behind at 99%. 

Substantial orders for steel are expected next month from the automobile 
industry, which is rapidly changing over to new model production and 
which is experiencing the most remarkable mid-summer expansion in sales 
in years. Retail sales have jumped from 100 to 200% over those of last 
July. One explanation is higher motor car prices, some of which have been 
announced, and another is the possible fear of delayed deliveries if auto- 
mobile companies become heavily engaged in defense work. 

Railroad equipment buying promises to add substantially to steel orders. 
The week's purchases were 48 locomotives and 3,550 freight cars, of which 
3,000 bought by the Illinois Central will take upward of 30,000 tons of 
steel. A substantial rail buying movement is in the making. 

The Federal Government has set up the machinery for the establishment 
of official priorities in essential commodities, including steel, but the 
program probably will not be put into effect unless shortages or delays 
affecting the defense program become imminent. A list of crucial require- 
ments will be compiled. For the present the War and Navy departments 
will depend on voluntary preferences for their orders over domestic com- 
mercial and export orders. Studies of price regulation are also being made 
at Washington, but thus far the aim of the Administration has been to 
achieve price stabilization by the cooperation of industry. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 
July 23, 1940, 2.261c. a Lb. 


Based on steel bars, beams, tank plates, 





Gp GEG BOR. o06scdsccsoccsess 2.261c.} wire, rails, black pipe, sheets, and hot 
ee 2.261c.| rolledstrips. These products represent 
GD SE Bind oc acctcccoscsese 2.236c.} 85% of the United States output. 
Low 
2.211 Apr. 16 
2. 2360. May 16 
2.21le. Oct. 18 
2.249c. Jan. 4 
2.016c. Mar. 10 
Pig Iron 
July 23. 1940, $22.61 a Gross Ton = on average for basic iron at Valley 
inna poccneaeenaen $22.61 furnace and foundry iron at Chicago, 
Ge SE Bi baccadascocesnses 22.61 Philadelphia, Buffalo, Valley, and 
GES JER GBR ccacscccccesccssce 20.61) Southern iron at Cincinnati. 
High Low 
1 Ry ne $22.61 Jan. 2 $22.61 Jan. 2 
ta lg AR ST ES A GE aM PIG SA 22.61 Sept.19 20.61 Sept. 12 
Diibcbtnntndianecttsbbasdsesbaneené 23.25 June 21 19.61 July 6 
Dl nsdéccnpiandtinésbinneetiiemndes 23.25 Mar. 9 20.25 Feb. 16 
PoP aébbeccestsaconcacctconscsssavcus 19.73 Nov. 24 18.73 Aug. 11 
Steel Scrap 
July 23, 1940, $18 17 a Gross Ton )Based on No. 1 heavy melting steel 
CGD WEEE Bcc concccccsecceses $18.38} quotations at Pittsburgh, Philadelphia, 
GOS MOREE O99. cocccccccescocse 19.58] and Chicago. 
SR Te 15.13} 
Htoh iow 
hs... diene rnin eheaeeneomonse $1992 June 8 $16.04 Apr. 2 
Pe aoc dscdccacdasccccssecostocesees 22.50 Oct. 14.08 May 12 
aS ee 15.00 Nov. 22 11.00 June 6 
SEE np Gn dccunseneteceseseesnesenensee 21.92 Mar. 30 12.92 Nov. 16 
I 17.75 Dee. 21 12.67 June 1 


The American Iron and Steel Institute on July 22 an- 
nounced that telegraphic reports which it had received indi- 
cated that operating rate of steel companies having 97% 
of the steel capacity of the industry will be 88.2% of 
capacity for the week beginning July 22, compared with 
86.8% one week ago, 86.5% one month ago, and 60.6% 
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one year ago. This represents an increase of 1.4 points, 
or 1.6%, from the estimate for the week ended July 15, 
1940. Weekly indicated rates of steel operations since 
June 5, 1939, follow: 





1939— 1939— 1 1940— 

June 5..... 54.2% | Sept. 18....-. 79.3% |Jan. 1..... 85.7%|Apr. 15...-.- 60.9% 
June 12..... 53.1% | Sept. 25...-- 83.8% |Jan. 8-..... -1%|Apr. 22.....60.0% 
June 19.__.. 55.0% |Oct. 2....- 87.5% | Jan. 15....-. 84.8%, Apr. 29....- 1.8% 
June 26..... 54.3%|Oct. 9..... 88.6% | Jan. 22..... 82.2%|May 6...-- 65.8% 
OE). innees 38.5% | Oct. 16....-. 90.3% |Jan. 29..... 77.3%|May 13..... 70.0% 
July 10..... 49.7% | Oct. 23..... 90.2% |Feb. 5..... 71.7%|May 20....-. %o 
July 17..... 56.4% | Oct. 30....- 91.0% | Feb. 12...-- 68.8%|May 27...-.- 76.9% 
July 24..... 60.6% |Nov. 6....-. 92.5% | Feb. 19..... 67.1%|June 3 ....- 

July 31..... 59.3% | Nov. 13....- 93.5% | Feb. 26...-- 65.9%|June 10_.... 84.6% 
) See 60.1% | Nov. 20...-.. 93.9% |Mar. 4..... 64.6%|June 17_..-.-. 87.7% 
SEs BB cacs 62.1% | Nov. 27..... 04.4% ‘Mar. 11..... 64.7%|June 24....- 86.5% 
AWS. Z1...<- 62.2% + Mivasael 92.8% Mar. 18.-..-.. 62.4%\July 1....-. o 
Aug. 28 ....63.0% | Dec. 11...-- 91.2% Mar. 25..... 60.7%|July 8...-.. 86.4% 
we ee 58.6% | Dec. 18...-.- 90.0% A a 61.7%|July 15...-- 86.8% 
Sept. 11..... 70. 2% Dec. 25..... 70a te. Ae Biccedl 61.3%'July 22...-- 88.2% 








“Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on July 22 stated: 

Moderate slackening in orders for certain steel products is without 
important effect on backlogs. Unfilled business will help to sustain heavy 
production for an extended period. 

Most districts showed only minor changes in steel-making last week, 
leaving the national average unchanged at 88%. A year ago operations 
were climbing rapidly, advancing six points to 56%%. 

Domestic buying still is active, but in some cases—principally in lighter 
products—previous heavy coverage is causing consumers to withdraw at 
least temporarily from the market. In sheets and strip, for example, 
substantial specifications had been entered in recent weeks against con- 
tracts placed this spring and there is now less occasion for buyers to order 
ahead. 

Improved demand from several sources is indicated for coming weeks. 
These include the automotive industry, railroads, building and heavy 
engineering construction and the defense program. Automobile production 
declined about 9,000 units to 53,020 last week, influenced by model changes 
which will restrict output for several weeks. Late August is expected to 
see an upward trend in assemblies, with a number of plants scheduled to 
be back in production early next month. 

Railroads appear unlikely to support exceptionally large equipment 
buying programs but have been buying repair material and freight cars 
at an improved rate lately and have additional purchases pending. Recent 
orders include 1,000 box cars and a seven-car, Diesel-driven passenger 
train from the Illinois Central and 1,000 hopper cars from the Norfolk & 
Western. Locomotive inquiries are expanding. 

Large lots of plates, shapes and piling will be required for pending and 
prospective construction work, an important part of which has some rela- 
tion to preparedness measures. Among the largest of these projects are 
35,000 tons for drydocks at Philadelphia and Norfolk Va., 18,000 tons 
for a Rhode Island air station, and 12,000 tons for extension of ship ways 
and other work at Newport News. Other pending business includes 15,000 
tons for the Panama Canal and 16,560 tons for six cargo vessels on which 
the Maritime Commission is taking bids. The large volume of such work 
is throwing a heavy load on design, drafting and estimating departments 
of construction firms, a situation which gives signs of becoming intensified 
in the future. 

British purchases continue to dominate iron and steel export business, 
orders from England having expanded further so far this month. Demand 
from South America has been sluggish recently, caused not only by heavy 
buying early this year, but also by the disappearance of certain European 
markets for South American products. 

Orders for manufacture of defense equipment still are relatively light, 
although aircraft builders and Government shops continue important 
outlets for certain steel products, particularly specialties. More than 
4,000 tons of heavy plates will be required for the 627 light army tanks 
placed recently with American Car & Foundry Co. 

Tin plate production was off three points last week to 75%. This 
partly reflects plant vacations, since specifications are holding. Prospects 
for heavier export demand are regarded favorable. 

Iron foundry operations show some seasonal slackening, but merchant 
pig iron shipments compare favorably with the June rate, being slightly 
heavier in some districts. A higher melt is indicated for August. 

Lake Superior iron ore shipments continue close to the carrying capacity 
of lake vessels. Despite this heavy movement the high rate of consumption 
is causing iron ore stocks at blast furnaces and lower Lake docks to increase 
at a slow rate. Stocks on July 1 were 23,515,802 tons, compared with 
25,861,237 tons a year ago. 

Mills continue inactive in scrap buying, pending absorption of material 


on previous orders, and prices in dealer trading continue to settle. The 
steel works scrap composite was off 41 cents last week to $18.42. 
Most changes in ingot production last week were upward, including 


gains of one point to 81% at Pittsburgh, two points to 86 in eastern Penn: yl- 
vania, 6% points to 84 at Cincinnati, and three points to 95 at Detroit. 
These were offset by a 14-point loss to 63 at Cleveland, caused by a vacation 


shutdown, and a 10-point drop to 75 in New England. Unchanged were 
Chicago at 95, Wheeling at 91, 3uffalo at 90%, Birmingham at 88, Youngs- 
town at 84, and St. Louis at 65. 


Steel ingot production for the eweek ended July 22, is 
placed at 8714% of capacity according to the “Wall Street 
Journal” of July 25. This compares with 87% in the previous 


week and 72% two weeks ago. The “Journal” further 
reported: 

U. S. Steel is estimated at 914%. against 90% in the week before and 
71% two weeks ago. Leading independents are credited with 844%, 


compared with 85% in the preceding week and 724% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
arenes changes, in points, from the week immediately preceding: 








Industry U.S. Steel Independents 
BORD, onssdecccdnanuet 874+ % 914% +1% 8414— “% 
es 584+8 53%+8% 624%+7% 
peppery 37 +4 29 — % | 44 +8 
BGG cnc coeecesesess 82 —l 78 —3 } 84 
CC 72 +2 66 + + 77 +1 
ae ee 45 +3 40 49 +4 
Db bat ccaccegtasensen 26%—1% 25 - “3 27%— % 
A 55 —1 50 59 —1l 
1 acccddvémue cbontbes Not available Not coutiahte | Not available 
rer 33 +1% 33 3 +2% 
BEE oc ccccocesoceseuss 57% 64 52 | 
Bec + ccccscesiasecs %6 — 100 92 — 
eo 72%+1% 76%+1% 70 +2 
Season ccadesenua 68% 71% 65 
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The Week with the Federal Reserve Banks 

During the week ended July 24 member bank reserve 
balances decreased $298,000,000. Reductions in member 
bank reserves arose from increases of $365,000,000 in Treas- 
ury deposits with Federal Reserve banks, $28,000,000 in 
non-member deposits and other Federal Reserve accounts 
and $30,000,000 in Treasury cash and a decrease of $10,000,- 
000 in Reserve bank credit, offset in part by increases of 
$111,000,000 in gold stock and $4,000,000 in Treasury 
currency and a decrease of $18,000,000 in money in cireula- 
tion. Excess reserves of member banks on July 24 were 
estimated to be approximately $6,570,000,000, a decrease of 


$310,000,000 for the week. é, 
The statement in full for the week ended July 24 will be 


found on pages 504 and 505. 
Changes in member bank reserve balances and related 


items during the week and year ended July 24, 1940 follows: 
Increase (+) or Decrease (—) 

Sine 
July 24, 1940 July 17, 1940 July 26, 1939 


bg $ $ 

Bills discounted.............-.--- 3,000 ,000 + 1,000,000 —2,000 ,000 
ee eee 8 66Kkbeeeed 8 |6sbden ESTE —1,000,000 
U. 8. Government securities, direct 

Nn ok cous GEORG EEO 8 accecences — 38,000,000 
Industrial advances (not including 

$9,000,000 commitments—July 24) Perr —4,000 ,000 
Other reserve bank credit.......... 29,000,000 —11,000,000 + 23,000,000 
Total Reserve bank credit_._...- 2,491,000,000 —-10,000,000 —21,000,000 
| Seep 20 367,000,000 +111,000,000 +4,140,000,000 
Treasury currency .............--- 3,020,000 ,000 4,000,000 + 127,000,000 
Member bank reserve balances. _...13,565,000,000 —-298,000,000 + 3,129,000,000 
Money in circulation............-- 7,854,000,000 18,000,000 +852,000,000 
; , ati Pelhs sae 2,229,000,000 +30,000,000 277,000,000 
Treasury deposits with F.R. banks... 643,000,000 + 365,000,000 —99,000 ,000 
Nonmember deposits and other Fed- 

eral Reserve accounts........-.. 1,588,000,000 +28,000,000 +641,000,000 

eR 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 
Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the ecur- 
rent week, issued in advance of full statements of the member 
banks which will not be available until the coming Monday | 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 





——New York City—— —Chicago——— — 
July 24 July 17 July 26 July 24 July 17 July 26 
1940 1940 1939 1940 1940 1939 
Assels— BS * % $ i $ 
Loans and investmentse—total.. 9.458 9,400 8,182 2,298 2,246 2,141 
SE idicdaccaceescese 2,786 2,786 2,797 607 606 547 
Commercial, industrial and 
agricultural loans. ........ 2.728 6 | |61,723 61614 433 436 357 
Open market paper......... 87 91 118 19 19 18 
Loans to brokers and dealers_-_ 288 287 523 28 24 37 
Other loans for purchasing or 
169 188 60 60 71 
122 115 18 18 14 
28 60 eho aki ante 
378 379 49 49 
403 147 321 282 243 
1,034 817 159 160 242 
2,538 2,197 728 716 646 





Obligations guaranteed by the 





United States Government... 1,288 1,286 1,106 135 135 137 
Other securities_.............. 1,336 1,353 1,118 348 347 326 
Reserve with Fed. Res. banks.. 6,635 6,663 65,072 1,165 1,211 857 
- « | 3c. haga 80 82 63 42 42 34 
Balances with domestic banks... 83 87 78 248 247 225 
Other assets—net............. 322 324 372 43 43 47 

LAadiltttes— 

Demand deposita—adjusted.... 9,776 9,710 7,804 1,979 1,964 1,716 
y: . RRR 685 682 643 507 508 493 
United States Govt. deposits. __ 35 26 56 94 70 63 
Inter-bank deposits: 

Domestic banks............ 3,685 3,735 2,892 940 972 740 

Foreign banks... - 623 620 546 7 7 12 
Borrowings. .... eit ata airs einie mee aan 
Other liabilities. .........2.. =. 285 294 346 16 16 15 
Capital accounts........... 1,489 1,489 1,480 253 252 265 

_——_——<—>_——_- 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of the 
Federal Reserve System for that week ende dwith the close 
of business July 17: 

The condition statement of weekly reporting member banks in 101 lead- 
ing cities shows the following principal changes for the week ended July 17: 
Increases of $17,000,000 in commercial, industrial and agricultural loans, 


$108,000,000 in demand deposits-adjusted, an " J 

pan eg ey Beate og adj d $78,000,000 in deposits 
Commercial, industrial and agricultural loans increased $7,000,000 in the 

Chicago district, $4,000,000 in the St. Louis district and $17,000,000 at all 

reporting member banks. Loans to brokers and dealers in securities in- 

———— in New York City and $31,000,000 at all reporting mem- 
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Holdings of all classes of securities showed relatively little change for the 
week. Treasury bills declined $4,000,000 and United States bonds $6 ,000,- 
000, and Treasury notes increased $11,000,000 in New York City and $13,- 
000,000 at all reporting member banks. 

Demand deposits-adjusted decreased $66,000,000 in New York City 
and increased $49,000,000 in the Chicago district, $30,000,000 in the Boston 
district , $22,000,000 in the San Francisco district , $18,000,000 in the Kansas 
City district, $14,000,000 in the Philadelphia district, and $108,000,000 at 
all reporting member banks. Government deposits declined $32,000,000. 

Deposits credited to domestic banks increased $35,000,000 in New York 
City, $17,000,000 in the Chicago district and $78,000,000 at all reporting 
member banks. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended July 17, 1940, follows: 


Increase (+) @ Decrease (—) 
nee 
July ry 1940 July = 1940 July ~ 1939 


Assas— 
Loans and investments—total.... 23,743,000,000 +60,000,000 +1,718,000,000 
aS ae 8,517,000,000 +56,000,000 +401,000,000 
Commercial, industrial and agri- 

GE Eskcbccccasucte 4,464,000,000 +17,000,000 +571,000,000 
Open market paper.........-.- 298,000 ,000 + 1,000,000 — 13,000,000 
Loans to brokers and dealers in 

Ss n4 bbb cheaeenine 408,000,000 +31,000,000 -—207,000,000 
Other loans for chasing or 

carrying scour. eaanbiies 474,000,000 +3,000,000 — 54,000,000 
Real estate loans.............. 1,205,000 ,000 + 5,000,000 + 41,000 000 
ee SE eee eee 25,000,000 —1,000,000 — 36 ,000 ,000 
Nn acc tmnbmonntian 1,633,000,000 ..__..-- + 99,000,000 

, > <= eGannnaeapS ays 769,000,000 —4,000,000 +311,000,000 
SE GE io bd ccnsncccncese 2,083,000,000 + 13,000,000 —49,000 ,000 
United States bonds._.........-. 6,377,000,000 —6,000,000 + 462,000,000 
Obligations guaranteed by United . 
States Government.-.....-....- 2,415,000,000 —1,000,000 + 256,000,000 
Other securities. ................ 3,582,000 ,000 + 2,000,000 + 337,000 ,000 
Reserve with Fed. Res. banks... 11,729,000,000 +69,000,000 + 3,023,000,000 
OO Seer 491,000,000 —21,000,000 + 52,000,000 
Balances with domestic banks.... 3,262,000,000 + 54,000,000 + 495,000,000 
LAabiltttes— 
Demand deposite—adjusted_..... 20,932,000,000 + 108,000,000 +3,545,000,000 
SE  <ccateadeonseines 5,316,000,000 —5,000,000 + 93,000 ,000 
United States Government deposits 428,000,000 —32,000,000 —122,000,000 
Inter-bank deposits: 
Domestic banks. ...........-.. 8,528,000,000 +78,000,000 +1,614,000,000 
PGS BIER ss cccccicccccsces 673,000 ,000 + 2,000,000 + 57,000 ,000 
DESO sn 60 0 cece casesneceees 1,000 000 + 1,000,000 —11,000,000 





Russian Acquisition of Estonia, Latvia and Lithuania 
Decried by Sumner Welles—Says This Country Will 
Continue to Recognize Ministers of Baltic Repub- 
lics—United States Envoys Recalled—Assets Placed 
Under Treasury Licensing System 

The formal application on July 22 of Estonia, Latvia and 
Lithuania to become part of the Union of Soviet Socialist 
Republics was deplored on July 23 by Sumner Welles, Act- 
ing Secretary of State, who in declaring against the Rus- 
sian acquisition (on July 21) of these three countries, said 
that “the people of the United States are opposed to preda- 
tory activities no matter whether they are carried on by 
the use of force or by the threat of force.” Mr. Welles said 
that the United States will continue to recognize the Lega- 
tions of the three republics as representatives of sovereign 
governments now under duress. The statement issued by 
Mr. Welles follows: 

During these last few days the devious processes whereundcr the political 
independence and territorial integrity of the three smali Baltic republics— 
Estonia, Latvia and Lithuania—were to be deliberately annihilated by one 
of their more powerful neighbors have been rapidly drawing to their con- 
clusion. 

From the day when the peoples of these republics first gained their 
independent and democratic form of government, the people of the United 
States have watched their admirable progress in seif-government with deep 
and sympathetic interest. 

The policy of this Government is universally known. The people of the 
United States are opposed to predatory activities no matter whether they 
are carried on by the use of force or by the threat of force. They are 
likewise opposed to any form of intervention on the part of one State, 
however powerful, in the domestic concerns of any other sovereign State, 
however weak. 

These principles constitute the very foundations upon which the existing 
relationship between the 21 sovereign republics of the New World rests. 

The United States will continue to stand by these principles, because 
of the conviction of the American people that unless the doctrine in which 
these principles are inherent once again governs the relations between 
rations, the rule of reason, of justice and of law—in other words, the 
basis of modern civilization itself—cannot be preserved. 


In pointing out that Mr. Welles did not mention Russia 
by name, but that his statement left no doubt that he had 
that nation in mind, Associated Press accounts from Wash- 
ington, July 22, stated: 

Assets of the three Baltic countries in the United States—aggregating 
some $990,000—were placed under a Treasury licensing system July 15 
to forestall their possible confiscation. 

From the New York “Sun” of July 24 we take the fol- 
lowing : 

Attaches of the Estonian, Lithuanian and Latvian consulates here today 
expressed defiance of Soviet Russia. 

“I don’t recognize any annextation,”’ said Johannes Kaiv, Consul-General 
of the Estonian consulate, at 9 Rockefeller Center. ‘I will continue to 
function as a representative of sovereign Estonia.” 

Anatol Dinberzs, Vice-Consul at the Latvian consulate, 30 Rockefeller 


Plaza, said that the consulate is going on as usual and is awaiting further 
word from the legation in Washington. 

“Our activities here have gone on regularly because we have had no 
directions or authority to give the consulate over to anyone,”’ Mr. Din- 
bergs said. 
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Attaches of the Lithuanian consulate, 16 West 75th Street, likewise 
agreed with their Washington Minister in a stand again the Soviet, and 
said that they are carrying on while awaiting word from the capital. 


From Washington, July 24, the Associated Press reported : 

Minister Povilas Zadeikis of Lithuania served notice today that he would 
refuse any demand to turn over his legation to Soviet Russia. 

Dr. Alfred Bilmanis, Minister of Latvia, another of these republics, 
has denounced the recent elections in his country as a farce. 

Estonia, the third of the Baltic republics, has no representative in 
Washington, but maintains a Consul-General, Johannes Kaiv, in New York. 

Sumner Welles, Acting Secretary of State, told a press conference yester- 
day that the United States Government would continue to recognize the 
Ministers of the Baltic republics as envoys of governments now under 
duress. 


From the New York “Journal of Commerce” we take the 
following (United Press) from Washington, July 24: 

Acting Secretary of State Sumner Welles’s denunciation of Russia’s 
abscrption of Latvia, Estonia and Lithuania was backed up today by recall 
of the American diplomatic and military representatives from the Little 
Baltic republics. 

The State Department ordered Owen J. C. Norem, Minister to Lithuania, 
ard John C. Wiley, Minister to Latvia and Estonia, to return to the 
United States immediately. At the same time the Army ordered its mili- 
tary attaches to other assignments. 

Members of the diplomatic staffs wili remain at their posts for the 
present and probably permanently. 

United Press advices from Kaunas, Lithuania, July 21, 
said, in part: 

The Baltic States of Lithuania, Latvia and Estonia, created republics 22 
years ago as “buffers”? against the spread of Communism, today forfeited 
their independence to Josef V. Stalin and proclaimed themselves part of 
Soviet Russia. 

The Communist Parliaments in Kaunas, Riga and Tallinn, elected only 
a week ago, voted unanimously in wiping the independent nations out of 


existence. 
The election of the three Communist Parliaments, following Russian 


ultimatums to the three States, served as the basis for today’s moves. 


The Supreme Soviet was summoned on July 23 to convene 
on Aug. 1 to approve the incorporation of the three States 


into the Soviet Union. 
en 


Latvia Takes Over Banks and Industrial Concerns a 


The following (United Press) from Riga, Latvia, July 22, 
appeared in the New York “Journal of Commerce”’: 

Parliament voted today to nationalize banks and big industrial concerns 
of Lativa after unanimous decision by the parliaments of Latvia, Estonia, 
and Lithuania to become part of the Soviet Union. 

All large agricultural estates also will be nationalized under the action 
taken by Parliament. Estonia and Lithuania were scheduled to take 
similar action. 

In London, regret was expressed that the three Baltic States were joining 
the Soviet Union. Financial circules forecast the likelihood of trouble 
between Germany and Russia since the Reich had made agreements with 
the Republics for the transfer to Germany of the wealth of Germans affected. 
| In Berlin, it was stated by an authorized source that Sovietization 
of the Baltics did not disturb German relations with the three States 
or with Russia. Many large German land owners have been repatriated 
from the Baltics. 

In Moscow, formal incorporation of the Baltic States in Russia was fore- 
cast for the near future. The Soviet constitution provides for admission 
of new member republics under a majority vote. 


a 


British Imports and Exports Drop Markedly in June 
From Preceding Months 


Foreign trade of the United Kingdom fell off ; narply in 
June as compared with other months this year. Imports, 
however, remained substantially above the corresponding 
months of 1939 and 1938, while exports were smaller than in 
either of those two months. 

June’s imports aggregated £90,770,000 and exports £38,- 
210,000 compared with £105,552,962 and £48,713,558 
respectively in May, and £82,174,759 and £44,203,023 
respectively in June 1939. The trade balance of England 
is traditionally on the import side and amounted to £52,- 
560,000 in June and £56,839,404 in May; the amount of the 
import excess has been much greater under war conditions, 
the present figures comparing with an excess of £37,971,736 
in June, 1939. 

Following we present a tabulation of the monthly figures 
since January, 1938: 


SUMMARY TABLE SHOWING THE VALUE OF IMPORTS AND TOTAL 
EXPORTS FOR EACH MONTH IN THE YEARS 1939 AND 1938, AND 
THE COMPLETED MONTHS OF THE CURRENT YEAR, EXCLUSIVE 
OF BULLION AND SPECIE 





Imports | 




















Erports x 
1938 | 1939 1940 1938 | 1939 ! 1940 
£ £ £ £ £ £ 
Jan ...| 84,879,549) 75,571,817| 104,961,147) 45,984,546; 44,075,551/44,730,987 
Feb..-| 75,793,898) 65,515,512) 95,638,991 43/086.425) 42,824,539 39.835,044 
March.| 84,853,649) 77,976,374 108,.543.354) 47,623,642) 46,557,865 45.053.511 
April..| 73,707,229; 70,084,789) *109985 390) 42,276,828) 39,728,564/52,734,113 
May ..| 75,398,794 78,541,325 105,552,962) 45,341,989 47,285.713/48,713,558 
June ..| 76,540,222) 82,174,759, 90,770,000 41,880,695) 44,203 023 38,210,000 
July...| 73,897.551| 78,279,673 42,025,182) 44,080,278) 
Aug...| 74,112,624; 81,096,706) 41,375,526; 41,.565.345 
Sept ..| 74,991,477 49,924,267 | 43.846 .909| 25,457 ,923) 
Oct ...| 79,078,903; 61,841,464) 48,005.979| 26.620,986 
Nov...| 77,973,618} 83,988,000 48,037,135) 40,105,404 
Dee__.| 74,132,368) 86,582,440 | 43,877,133 42,670,205) 
Total y'919,508,933 2885,943,767! |x 5322799662484 ,731,554! 





x Includes United Kingdom produce and manufactures and imported merchandise. 
y Corrected total for year. z Uncorrected f . * Corrected figure. 

The monthly totals are revised when full information as to dutiable imports is 
available, and corrections are made in the total for each year on the completion of 
the “Annual Statement of Trade.” 
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Opening of Paris Branches of New York Banks 

Under date of July 19, Associated Press advices from 
Paris said: 

Three of four Paris branches of New York banks are conducting normal 
business in franc accounts under German supervision. 

They are the Guaranty Trust Co., Chase National Bank and J. P. 
Morgan & Co. The National City Bank branch has not yet reopened. 

The three open branches are receiving deposits and paying out 
money in certified franc accounts like other French banks which resumed 
business this week. 

Foreign exchange transactions have been suspended on direct order 
from the German Foreign Exchange office in Paris. 

American banks here have been notified to strike a balance as soon as 
possible and to inform German authorities of the amount of foreign currency 
Possessed, together with lists of property in safe deposit boxes. 

The authorities have postponed indefinitely, however, an inventory for 
the American branches since all moved their main offices to cities in un- 


occupied France. 
—_—>——_ 


Payment on Coupon due Feb. 1, 1938 to Holders of 
gg Catharina (Brazil) 5% Bonds Due Feb. 1, 
Holders of State of Santa Catharina (United States of 
Brazil) 25 Year 8% External Sinking Fund Bonds, due 
Feb. 1, 1947, were notified on July 22 that funds have been 
deposited with Halsey, Stuart & Co., Inc., as s cial agent, 
to make a payment in lawful currency of the United States 
of America, of 13% of the face amount of the coupon due 
Feb. 1, 1938, amounting to $5.20 for each $40 coupon, $2.60 
for each $20 coupon and 52 cents for each $4 coupon. The 
announcement also says: 

Pursuant to the terms of the Presidential Decree of the United States of 
Brazil, such payment, if accepted, must be accepted in full payment of such 
coupons and of the claims for interest represented thereby. 

The notice further states that no present provision has been made for the 
coupons maturing Feb. 1, 1930 through Feb. 1, 1934, but they should be 
retained for future adjustment. 


> — 





Odd-Lot Trading on New York Stock Exchange During 
Week Ended July 20 #4 

The Securities and Exchange Commission made public on 
July 26, a summary for the week ended July 20 of complete 
figures showing the volume of stock transactions for the 
odd-lot account of all odd-lot dealers and specialists who 
handled odd lots on the New York Stock Exchange, continu- 
ing a series of current figures being published by the Com- 
mission. Figures for the previous week ended July 13 
were reported in our issue of July 20, page 328. The figures 
are based upon reports filed with the Commission by the 
odd-lot dealers and specialists. 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


Week Ended July 20, 1940 


Total 
for Week 
Odd-lot sales by dealers (customers’ purchases): 
| CO ee ae eee 10,744 
Humber? 6f GA cccccccccessasdccscsccssbecccseccseuassusoes 274,640 
DORA VEINS oo oc cnneccecsecssscsudssosetsecoudssecssocaessscene 10,301,448 


Odd-lot purct asez by dealers (customers’ sales): , 
Number of orders: 


Custemea’ Ghert COMB coscocsccecencccsceescossescoocsvenssés 190 
Customers’ Othe? 60168. B < oo c co ccccccccccccccccacccccccscecess 10,195 
Customers’ total sales.......-. a ee 10,385 

Number of shares: : 

Customers’ Ghort GRIGR. . .n06ccccccccccccccoccccsscesoosesescco 4,968 
Customers’ Other G0168.8 oo oc ccccccccccoccesceccccceccosccsess 243,707 
Customers’ total ended .. ceccaccecsccescceccccccccecsesessoss 248,675 
Doatied VEN. < ccnanceccddcccecsonceqoeonssescenesncssesnnesees 8,388,961 
Round-lot sales by dealers: 

Number of shares: 
ae a ee ee 200 
Other 60008. BD. oo co cccccecesecccocececccocececcesesosecsessocs 49,620 

PERE Gin cccccccnccodbss 600cbnssecesncssseconensesotessce 49,820 
Round-lot purchases by deulers: 
Mamber of GRASER.cccccccceccccccoccceccccssesosscocesesscosses Gar 74, 





a Sales marked “short exempt” are reported with “other sales " 
b Sales to offset customers’ odd-lot orders, and sales to liquidate a long position 
which is less than a round lot are reported with “other sales."’ 


a 


Member Trading on New York Stock and New York 

Curb Exchanges During Week Ended July 6 
” The Securities and Exchange Commission made public 
yesterday (July 26) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all members 
of these exchanges in the week ended July 6, continuing 
a series of current figures being published weekly by the 
Commission. Short sales are shown separately from other 
sales in these figures. 

Trading on the Stock Exchange for the account of members 
during the week ended July 6 (in round-lot transactions) 
totaled 255,740 shares, which amount was 17.38% of total 
transactions on the Exchange of 1,482,650 shares. This 
compares with member trading during the previous week 
ended June 29 of 817,020 shares, or 19.11% of total trading 
of 4,009,310 shares. On the New York Curb Exchange 
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member trading during the week ended July 6 amounted 
to 54,685 shares, or 15.18% of the total volume on that 
Exchange of 333,050 shares; during the Verne 7 ¢ week 
trading for the account of Curb members of 178,315 shares 
was 20.37% of total trading of 808,455 shares. — 

The Commission made available the following data for 
the week ended July 6: 

The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respec- 
tive members. These reports are classified as follows: 


New York New York 
Stock Curb 
Exchange Exchange 
Total number of reports received .....-...-----.------- 1,070 832 
1. Reports showing transactions as specialists. ......-.- 182 103 
2. Reports showing other transactions initiated on the 
ERR ey TERS Se een 164 31 
3. Reports showing other transactions initiated off the 
Dinca aaa eenaderennaedepeashe 142 45 
4. Reports showing no transactions..........-.------ 671 675 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions o 

iste in stocks in which they are registered are not directly comparable on the 
two exchanges. 

The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK Ex- 
CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 
Week Ended July 6, 1940 
Total for Per 
Week Cent a 


A. Total round-lot sales: 

Gs thintan hind ane i eeebentnkeahaabae ane 59,510 

Ph +s ante eandacecednesseconsennaneensee 1,423,140 

IK cndtinttcnbienenbabedtuabesisantanebe 1,482,650 

B. Round-lot transactions for account of members, except for oe eee 

the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 

registered—T otal purchases ................-.-- 136,300 

I ss nt nkndérnnbsonccetebomesosesnsesons 26,910 

PE banc dbbabtinnasnsasacnatioabeennene 106,090 
P< cucesabesssbanatdaboedaaaendamied 133,000 9.08 

2. Other transactions initiated on the floor—Total purchases ‘81,650 

Dt) udetidnoendeadnsenseonnenseeneaee 9,100 

PE csnnddbecodadasacaneccscdzestebnanes 64,010 
EE 73,110 5.22 

3 Other transactions initiated off the floor-Total purchases % ‘41,595 

Acinic Gindkineeddnsbadnbeeanonene 6,900 

i nent headeniatecetabdadashbaodaweee 42,730 
Wn dtntbnnecedsoeossncembensibatodsen 49,630 3.08 

ee ee 259,545 

EEE ESE a a eT 42,910 

PT iie:tsacdbedbonbedhunendneeousneoenisses 212,830 
Nn nt ike emia en enebaabnne 255,740 17.38 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 


BERS * (SHARES) 
Week Ended July 6, 1940 





Total for Per 
Week Cent a 
A. Total round-lot sales: 
a ee 1,655 
I a al ss tn a 331,395 
Total sales....... bitinneiieeneeneneaneadeaed 333,050 
B. Round-lot transactions for the account of members: 
ee ns of specialists in stocks in which they are 
\—T otal purchases. ................._. 30,980 
th neh eticdinbed bedbuseoedshncdasobebbsne 845 
PEE taskbinbdetacconssastcassctoncceocs 36,765 
MS bOnéntincococcsemscteccecéncdeccese 37,610 10.30 
2. Other transactions initiated on the floor-Total purchases ae 8 700 
PIR nndd etceencoseceeseces béenecbehnoasoe 100 
Di knccnbheadceqncnenéuncavaccnssnneccas 4,350 
ee nbinbiinnditineeeen 4,450 1.52 
3. Other transactions initiated off the floor-Total purchases 9,745 
EEE a a 1 
Dt iknttecnde panmeansadbecadnesesnenn 12,525 
WET aUbddeedkeebebboscndnesaccesesenns 12,625 3.36 
4. Total—Total purchases. ........................._. 46,425 
i dielittctinaseddadodsséesaadbececes 1,045 
Ra 2 RA a A 53°640 
i rkiedbnndnedentséaddntuadecdesdece 54,685 15.18 
C. Odd-lot transactions for the account of specialists: ay i 
I Sinn on nncnncnnbansedoonsecseece 
Customers’ other sales.c............................ 21,388 
Pa dendetbaccsdcdcdcuéctescecstecces 21,388 
Total sales ............. baneedéedebocobeoosoonses 14,752 


—— 


* The term “members” includes all Exchange members, their firms and their 
partners, including special partners. 

@ Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ includes both purchases and sales, while the Exchange 


transactions 
volume includes only sales. 


b Round-lot short sales which are exem 
rules are included with “other salen es hom restriction by the Commission 


¢ Sales marked “short exempt” are included with “other sales.” 
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New York Curb Exchange Issues Second Annual 
Industrial Classification of Securities Dealt In 


On Exchange 

The New York Curb Exchange announced on July 25 that 
it has prepared for distribution its second annual industrial 
classification of securities dealt in on the Exchange. The 
Exchange states: 

The publication of this booklet, which is dated July 15, 1940, marks the 
first time that bonds have been included—last year’s issue covering stocks 
only. A total of 1,364 issues representing securities of 1,005 companies are 
listed. Of this group of 1,005 companies, 129 companies have their general 
offices outside of the United States. 

An outline map of the United States in the front of the book graphically 
illustrates the location and number of companies in the various states. The 
securities are broken down into 26 industries, in addition to 14 miscel- 
laneous businesses, 2 miscellaneous manufacturers operating in several 
types of business and 45 foreign corporate, government and municipal 
bonds. 

In volume of issues, the utility industry leads the others, with a total of 
380, followed by the petroleum industry with 115, machinery and metal in- 
dustry with 107, finance with 99, and the food industry with 86. 


-— 
al 





SEC Reports Market Value of June Sales on National 
Securities Exchanges Dropped 59% as Compared 
with May—Decrease of 4.80% from June, 1939, 
Figures 

The Securities and Exchange Commission announced on 
July 24 that the market value of total sales on all regis- 
tered securities exchanges in June, 1940, amounted to $650,- 
779,911, a decrease of 59.0% from the market value of total 
sales in May, and a decrease of 4.8% from June, 1989. 
Stock sales, excluding rights and warrants, had a market 
value of $560,255,011, a decrease of 61.0% from May. Bond 
sales were valued at $90,316,801, a decrease of 39.4% from 
May. Sales of rights and warrants in June totaled $208,099. 
The Commission added: 

The volume of stock sales, excluding rights and warrants, was 25,370,137 
shares, a decrease of 62.8% from May’s total. Total principal amount of 
bonds sold was $134,596,868, a decrease of 38.7% from May. 

The two leading New York exchanges accounted for 93.8% of the 
market value of all sales, 92.9% of the market value of stock sales, and 
99.8% of the market value cf pond sales on all registered securities 
exchanges. 


The market value of tota) sales on exempt securities exchanges in 
June, 1940, was $535,215, a decrease of 43.7% from May. 
~~ 


Chicago Stock Exchange Waives Listing Fees for 
Balance of Year 


In an endeavor to expand listings on its board, the Chicago 
Stock Exchange Governors, on July 26, voted to waive 
listing fees until Dee. 31 on all original listing applications, 
except securities now listed on the New York Stock Exchange. 

United Press Chicago advices of July 26, reporting the 
action said: 

The resolution, adopted at a meeting of the board of governors was 
recommended by a special five man committee studying factors involved 
in the growth of the stock exchange. The action was announced in a letter 
to members and associates by Arthur M. Betts, chairman of the board 
of governors. 

The report of the special committee, first since its appointment July 
22, found the number of original applications for listing on the Chicago 
exchange “‘negligible,’’ and pointed out that in recent years the character 
of exchange markets has become predominantly one of cash investment 
transactions rather than speculation. An effort to encourage listing appli- 
cations was described as part of the public duty of the exchange to facili- 
tate flow of capital into industry. 

In recommending the waiver rather than a mere revision of the listing 
fees, the report said: 

“It would be impossible today to gauge what further reductions would 
be equitable and yet produce promptly the desired results. Moreover, 
with the present stagnation, no half-way measures should be risked.’’ 


—_—~> 


Ruling by Governors of Federal Reserve System—lIssues 
Ruling Respecting Purchase of Securities in Special 
Cash Account Under Regulation T 

Under date of July 23 the Board of Governors of the 

Federal Reserve System made public the following ruling 

which will appear in the Federal Reserve ‘‘Bulletin’’: 


Obtaining Payment for Purchase of Securities in Cash Account Under 
Regulation T 


The Board recently considered several questions regarding the provisions 
of Regulation T which relate to the maximum time permitted for obtaining 
payment in a special cash account under section 4(c) of the regulation. 

The general rule on this subject is stated in subdivision (2) of the section. 

Subject to a number of exceptions stated in subsequent subdivisions of 
the section, this subdivision provides that: 

(2) In case a customer purchases a security (other than an exempted 
security) in the special cash account and does not make full cash payment 
for the security within seven days after the date on which the security is 
so purchased, the creditor shall, except as provided in the succeeding sub- 
divisions of this section 4(c), promptly cancel or otherwise liquidate the 
transaction or the unsettled portion thereof. 

Paying By Sale of Another Security—One inquiry related to the application 
of this provision to a question that may be described as follows: 

A customer effects a purchase in a special cash account established pur- 
suant to section 4(c) of the regulation. On the same day the customer sells 
in the account another security which he owns but which he has not yet 
deposited in the account. The proceeds of the sale, which was effected 
“seller 10,"’ are sufficient to make full cash payment for the purchase, but 
such proceeds will not be available to the broker until after the time applic- 
able under section 4(c) for obtaining payment for the p . May the 
sale be considered to constitute payment for the security purchased, and 
thus make it unnecessary to take alternative action? 


It is to be noted that a similar question was considered by the Board in 
the ruling published at page 1043 of the December, 1938 Federal Reserve 
“Bulletin’’ on the subject of ‘‘Paying for Purchase in Special Cash Account 
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by Selling Another Security.'’ In that case the security sold was deposited 
in the account prior to the expiration of the time permitted for obtaining 
payment of the securities purchased. In the present case, although the sale 
was made within the required period, the securities so sold were not delivered 
into the account within that time. 

It is recognized that transactions might be evidence of an effort to 
evade the regulation in violatian of section 4(a) which provides that: 

A specia! account established pursuant to this section shall not be used 

in any way for the purpose Of evading or circumventing any of the provisions 
of this regulation. 
Naturally, any such transaction should be carefully scrutinized for any 
such possibility, and any repetition of such a method of making payment 
by a customer would be especially subject to question. Assuming, however, 
that there is no such evasion or circumvention of the regulation, it is the 
view of the Board that the broker may, at his option, treat the customer 
as having made payment for the purchased security at the time when the 
other security was sold, and that this would be permissible even though 
the security sold had not been deposited in the account. The same con- 
clusion would, of course, follow if the security sold had been deposited in 
the account but happened not to be in form for ‘‘good delivery.”’ 

Delayed Offer of Payment—An inqyiry was presented as to a situation in 
which a broker or dealer does not obtain full cash payment within the 
period applicable to the the transaction but is offered payment promptly 
after the period and before he has canceled or otherwise liquidated the 
transaction. The question was whether the broker or dealer in such cir- 
cumstances may accept such payment and consider the provisions requiring 
cancelation or liquidation for failure to obtain payment to have been met. 

The section provides various exceptions for cases where a period other 
than the seven-day perfiod would be more appropriate. These exceptions 
do not include any provision for a payment which is offered promptly after 
the period applicable to the transaction, and it does not appear why any 
additional time should be permissible in such circumstances if there is no 
other ground for additional time. The provision for canceling or otherwise 
liquidating the transaction when payment has not been obtained within 
the applicable period is explicit. There are various exceptions, including 
provision for an extension of time under certain conditions by an appro- 
priate committee of a national securities exchange, and it is the view of 
the Board that in the circumstances described the delayed payment by the 
customer may not be accepted as a substitute for the cancelation or liquida- 
tion of the transaction. This would be the case whether a brokerage or a 
dealer transaction was involved. 

Additional Time for Shipment of Securities—Subdivision (4) of section 
4(c) provides that: 

(4) If any shipment of securities is incidental to the consummation of the 
transaction, the period peenseSe to the transaction under subdivision (2) 
of this section 4(c) shall deemed to be extended by the number of days 
required for all such shipments, but not by more than seven days. 

Questions were raised as to whether certain periods required for the 
shipment of securities were covered by this provision, and whether they 
might be added together (to a total such extension not exceeding the seven 
days specified in the provision). Such questions were presented as to the 
time of shipment from the place of purchase to the broker, from the broker 
to the customer, and to and from the transfer office. 

Assuming that such shipments are not a subterfuge but actually are in- 
cidental to the consummation of the transaction, it is the view of the Board 
that each such period is covered by the provision. In addition, all such 
periods may be added together, provided, of course, that the total such 
extension for any transaction does not exceed the seven-day maximum 
specified in the provision. 

<< —_—_— 


Guaranty Trust Co. of New York Finds Outlook for 
Export Trade in United States Farm Products 
Impaired by European War Developments 

“There can be no doubt that recent war developments 
have greatly impaired the outlook for export trade in Amer- 
ican farm products,” states the Guaranty Trust Co. of New 
York in discussing the effects of the war on American agri- 
culture in the July 22 issue of “The Guaranty Survey,” its 
monthiy review of business and financial conditions in the 
United States and abroad. “In spite of the rapid progress 
of industrialization, farming is still the Nation’s greatest 
industry, and the most important in its influence on the 
economic situation as a whole,’ the “Survey” observes. 
Continuing, it says, in part: 

The countries that have been stricken from the list of probable buyers in 
the last four months normally represent, in the aggregate, a huge market 
for the products of our farms; and nothing has yet appeared to offer a 
promise of even approximate compensation for this prospective loss. It is 
possible that a long continuation of the war or an unexpectedly serious 
food crisis in Europe might result in a foreign demand for foodstuffs 
sufficiently urgent to surmount such obstacles as blockades, transportation 
difficulties, exchange conservation policies and lack of purchasing power ; 
but no such contingency can yet be numbered among the probable factors 
in the outlook. On the basis of present realities, it seems likely that the 
trend of foreign trade in American farm products in the near future will 
be even less favorable than that reported thus far during the war period. 

Domestic Conditions 

Both farm prices and farm income have remained fairly stable in the 
face of unsettled conditions abroad. The general level of farm prices 
declined last month, but is still above that which prevailed just before 
the outbreak of the war. The recent sharp declines in prices of wheat and 
sume other products have probably been overemphasized, as far as their 
prospective effects on aggregate farm income are concerned. Income 
from farm marketings in the first nine months of the war was 9% greater 
than a year ago. This gain was supplemented by an increase of 30% 
in Government payments, which brought total cash income to a figure 10% 
above that in the similar period of 1938-39. 

Influence on Farm Exports 
An appraisal of the effects of the war on agriculture must take account 


of the fact that total exports of farm preducts have increased, not 
declined, thus far during the war period. Aggregate shipments of az7ri- 
cultural commodities abroad in the eight months from September, 1939, 


to April, 1940, inclusive, were 28% greater than those in the similar 
period a year earlier. Superficially, therefore, it would appear that the 
effect of the war on foreign trade in American farm products had been 
stimulating rather than the reverse. 

Analysis, however, greatly modifies the picture. The increase in exports 
was due entirely to greater shipments of a single commodity, cotton, 
which was subject to certain influences that were temporary and were not 
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wholly due te the war. Exports of farm products other than cotton, 

insteud of showing an increase, were 25% smaller than a year ago. 
Increase in Cotton Trade 

The rise in cotton shipments was due in part to the exceptionally low 
level to which our foreign trade in cotton had fallen in 1938 and early 
1939. Cotton exports during the first eight months of the war, while 
nearly double the total a year earlier, were not large in comparison with 
past figures over a series of years. The greater demand appears to have 
arisen partly from war requirements and partly from a general accumula- 
tion of inventories in anticipation of higher prices and of possible dis- 
ruption of shipping facilities due to the war. 

Another important factor in the movement was the export subsidy, 
Which temporarily gave American cotton a more favorable price position 
in international markets than it had held for several years. 

The subsidy was discontinued on Jan. 30 of this year. By that time, 
foreign stocks had been brought to higher levels, and textile producers 
in some belligerent and neutral countries had found that their efforts to 
maintain their international trade in cotton products had not been wholly 
successful. 

All these factors have tended to cause a decline in cotton exports from 
the United States in recent months, and it is widely doubted whether a 
resumption of the higher levels is in early prospect. The Department of 
Agriculture regards the outlook for exports during the coming season as 
definitely unfavorable and has announced that the export subsidy on 
cotton products will be revived during the course of the fiscal year that 
has just begun. 


The “Survey” also comments on the declines in tobacco 
and wheat exports, and in referring to the principal fac- 
tors in the outlook says, in part: 

An adverse factor of major importance in the outlook is, of course, the 
progressive disappearance of foreign markets with the extension of the 
war into new areas. Norway, Denmark, The Netherlands, Belgium, Luxem- 
burg, Italy, France and indirectly 4 number of other countries either have 
beeen definitely eliminated as markets or have been placed in a position 
where their ability to import American farm products is highly uncertain. 
Most of this has taken place too recently to be clearly reflected in the 
current figures. When the full effects do appear they are likely to be 
drastic. To a limited extent the total or partial closing of these foreign 
markets may be offset by greater demand on the part of Great Birtain as 
other sources of supply are cut off. 

Another possible otfsetting influence is the increasingly uncertain food 
outlook in many parts of Europe. World supplies of some food- 
stuffs still appear to be very large, but it is a question whether they can 
be sent in sufficient quantities to the localities where they will be most 
needed. How important the situation may become as an influence on 
American exports is very uncertain. 


Federal Intermediate Credit Banks Sell $40,700,000 
Debenture Issue—Nearly All for Refunding Ma- 
turities 


The Federal Intermediate Credit banks on July 17 dis- 
posed of an aggregate of $40,700,000 %% debentures of 
which $13,700,000 mature Nov. 1, 1940 (90 days) and $27,- 
000,000 mature May 1, 1941 (nine months). All are dated 
Aug. 1. A small portion of both issues, $1,500,000 of the 
90-day maturity and $300,000 of the nine months, was 
placed privately within the System. The balance was 
offered to the public, at slightly above par, in the usual 
manner, With Charles R. Dunn, New York, fiscal agent for 
the banks, handling the sale. The offering is said to have 
attracted the customary broad demand. 

The banks have maturities on Aug. 1 of a total of $40,- 
650,000, and the new issues therefore represent only $50,000 
of new money. At the close of business Aug. 1 there will 
be outstanding a total of $218,250,000 debentures. 


———— 


New Offering of $100,000,000 or Thereabouts of 91-Day 
Treasury Bills—To Be Dated July 31, 1940 


The Secretary of the Treasury announced on July 26 that 
tenders are invited for Treasury bills to the amount of 
$100,000,000, or thereabouts. They will be 91-day bills 
and will be sold on a discount basis to the highest bidders. 
Tenders will be received at the Federal Reserve banks or 
the branches thereof up to 2 o’clock p. m., Eastern Standard 
Time, on Monday, July 29, 1940. Tenders will not be re- 
ceived at the Treasury Department, Washington. 

The Treasury bills will be dated July 31, 1940 and will 
mature on Oct. 30, 1940, and on the maturity date the face 
amount will be payable without interest. There is a ma- 
turity of a similar issue of Treasury bills on July 31, in amount 
of $100,051,000. In his announcement of the offering 
Secretary Morgenthau also said: 

They [the bills] will be issued in bearer form only and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

It is urged that tenders be made on the printed forms and forwarded in 
the special envelopes which will be supplied by the Federal Reserve banks 
or branches upon application therefor. 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e. g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorperated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on July 29, 1940, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
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mitting tenders will be advised of the acceptance or rejection thereof. Pay- 
ment at the price offered for Treasury bills allotted must be made at the 
Federal Reserve banks in cash or other immediately availabie funds on 


July 31, 1940. ie 2 
The Treasury bills will be exempt, as to principal and interest, and any 


gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bilis 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 


possessions. " 
Treasury Department Circular No. 418, as amended, and this notice 


prescribe the terms of the Treasury bills and govern the conditions of their 
issue. Copies of the circular may be obtained from any Federal Reserve 


bank or branch thereof. 
—_—_—<>—_—_——_ 


259,942,000 Received to Offering of $100,- 
Teme e0,000 o 91-Day Treasury Bills—-$100,407,000 
Accepted at Average Price of m0 % a 

Secretary of the Treasury Morgenthau announce on 
Juke 33 that the tenders to the offering last week of $100,- 
000,000, or thereabouts, of 91-day Treasury bills totaled 
$259 ,942,000, of which $100,407,000 was accepted at an 
average rate of 0.006%. The Treasury bills are dated 
July 24 and will mature on Oct. 23, 1940. Reference to 
the offering appeared in our issue of July 20, page 328. 
The following regarding the accepted bids of the offering 
is from Secretary Morgenthau’s announcement of July 23: 
Total applied for, $259,942,000 Total accepted, $100,407 ,000 


Range of accepted bids: 


CE cn ducteecescnnscere 100. 
99.998 equivalent rate approximately 0.008% 


Average price_.-.----- 99.998 +equivalent rate approximately 0.006% 
(97% of the amount bid for at the low price was accepted) 

“4 ————-.—_ 

Total Subscriptions of $6,605,071,550 Received to 
Offering of 244% Treasury Bonds—Total Allotted 
$671,319,850 

Secretary of the Treasury Morgenthau announced on 

July 22 the final subscription and allotment figures with 

respect to the recent offering of 24% Treasury Bonds of 

1954-56. Allotments on public subscriptions aggregated 

$630,719,850 according to the announcement, which states: 

This amount includes $39,110,360 allotted in full to subscribers for 
$5,000 or less who specified that delivery be made in registered bonds 

90 days after the issue date. In addition to the amount allotted on public 

subscriptions, $40,600,006 of the bonds have been allotted to Government 


investment accounts, within the $50,000,000 reservation. 
Subscriptions and allotments were divided among the several Federal 


Reserve districts and the Treasury as follows: 

















Federal Reserve District Total Subscriptions Total Allotted 
es tii oncensdwdabidte $628 019,500 $58,328,050 
eS LE 2,924,302,650 270,526,400 
P< ab dananeeséeseeuneees 393,641,000 38,626,150 
DS db saddébeoedeedeoeseedede 449,152,250 42,981,200 
Ds. ii ann cob ewoeesbbsneemen 221,241,700 22,349,350 
DE dane adencsntacceneeasneeses 204,688,950 20,114,450 
Dh 6 ca ndadconanceeneneabuak 771,165,850 75,625,650 
Pi «iiteddcbdosiénedvasmedeeds 156,315,200 17,315,600 
STS REALIST 89,506,900 9,717,100 
EERE LSS Hey 113,212,450 13,200,350 
Dit ipa sethbbostctinéabedone 143,390,750 14,497,050 
I i sic ete caintecnie Gite Wiensesinenined 502,503,150 46,526,600 
SARDINES aR aR TE EAA IES TE ae 7,931,200 911,900 
Government investment accounts.....| = ----.---.- 40,600,000 

GS $6 605,071,550 $671,319,850 





Details of the offering to the amount of $600,000,000 or 
thereabouts, was noted in our issue of July 13, page 180, in 
which it was also indicated that an additional $50,000,000 of 
the bonds “may be allotted to Government investment ac- 
counts.” The bonds will be dated July 22, 1940, will bear 
interest from that date at the rate of 24% per annum 
and will mature on June 15, 1956. An item bearing on the 
offering also appeared in these columns July 20, page 331. 

—___—_ 


Offering of $250,000,000 CCC 34% Notes—Subscription 
Books Closed—-Terms Prohibit Resale Prior to 
Closing of Books 

An offering of $250,000,000 234 year 34% notes of the 
Commodity Credit Corp. was announced July 24, by Secre- 
tary of the Treasury Henry Morgenthau Jr., and the books 
were closed on the offering at the close of business the same 
day. The amount of subscriptions received and allotments 
sy Dw not expected to be made known until Monday, 

uly 29. 

The offering was made through the Federal Reserve 
Banks, at par and accrued interest, and, with the announce- 
ment of the book’s closing, it was stated that: 

Subscriptions addressed to a Federal Reserve Bank or branch, or to the 
Treasury Department, and placed in the mail before 12 o'clock, midnight, 
Wednesday, July 24, will be considered as having been entered before the 
close of the subscription books. 

Announcement of the amount of subscriptions and the basis of allotment 
will probably be made on Monday, July 29. 


The new issue is designated series F, is dated Aug. 1, 
1940 and matures May 1, 1943. 
A feature of the offering was a new certification required 


with cash subscriptions, for the purpose of eliminating the 
so called “‘joy riding’’ practice. In substance, the certifi- 


cation constituted a pledge that the subscriber would not 
sell his notes prior to the closing of the subscription books. 
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With reference to this certification the offering circular 
said: 

Attention is invited to the following additional certification which appears 
on the cash subscription forms: 

On Cash Subscription by Banking Institution 

“That this subscription is solely for our own account or for the account of 
the customers specified herein; that no arrangements have been or will be 
made for the sa!e or other disposition of our subscription, or of the securities 
which may be allotted thereon, prior to the closing of the subscription books; 
and that our customers whose subscriptions are included herein wil! be 
requested to confirm to us their agreement to the same conditions with 
respect to their subscriptions.’’ 

On Cash Subscription by Other than a Bynkinga Institution 

“That this subscription is solely for subscriber’s own account; that no 
arrangements have been or will be made for the sale or other disposition of 
this subscription, or of the securities which may be allotted thereon, prior 
to the closing of the subscription books.’’ 

In announcing the offering the Secretary of the Treasury stated that the 
new certification is designed to eliminate the practice of making formal or 
informal contracts for the sale of subscriptions or allotments before the 
closing of the books. This practice has been discouraged by the Treasury 
and the Federal Reserve banks but hgs still persisted to some extent on re- 
cent issues. 

The terms of the offering, as contained in the Treasury 
circular, follow: 

COMMODITY CREDIT CORPORATION 

%% notes of series F, due May 1, 1943. Dated and bearing interest from 
Aug. 1, 1940. Fully and unconditionally guaranteed both as to interest 
and principal by the United Sttaes, which guarafity is expressed on the 
face of each note. Exempt both as to principal and interest from all Federal, 
State, municipal, and local taxation (except surtaxes, estate, inheritance, 

and gift taxes) .} 

1940 
Department Circular No. 638 


TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, July 24, 1940. 





Fiscal Service 

Bureau of the Public Debt 

I. Offering of Notes 

1. The Secretary of the Treasury, on behalf of the Commodity Credit 
Corporation, invites subscriptions, at par and accrued interest, from the 
people of the United States for notes of the Commodity Credit Corporation, 
designated 3% % notes of series F, The amount of the offering is $250,000,- 
000, or thereabouts. 

II. Description of Notes 

1. The notes will be dated Aug. 1, 1940, and will bear interest from that 
date at the rate of 4% per annum, payable on a semi-annual basis on 
Nov. 1, 1940, and thereafter on May 1 and Nov. 1 in each year until the 
principal amount becomes payable. They will mature May 1, 1943, and will 
not be subject to call for redemption prior to maturity. 

2. These notes are issued under the authority of the Act approved 
March 8, 1938, (Public No. 442-75th Congress) , as amended, which provides 
that these notes shall be fully and unconditionally guaranteed both as to 
interest and principal by the United States; that they shall be deemed and 
held to be instrumentalities of the Government of the United States, and as 
such they and the income derived therefrom shall be exempt from Federal, 
State, municipal, and local taxation (except surtaxes, estate, inheritance, 
and gift taxes); and that the notes shall be lawful investments and may be 
accepted as security for all fiduciary, trust, and public funds the invest- 
ment or deposit of which shall be under the authority or control of the 
United States or any officer or officers thereof. 

3. The authorizing Act further provides that in the event the CCC shall 
be unable to pay upon demand, when due, the principal of, or interest on, 
such obligations, the Secretary of the Treasury shall pay to the holder the 
amount thereof which is authorized to be appropriated, out of any money 
in the Treasury not otherwise appropriated, and thereupon to the extent 
of the amount so paid the Secretary of the Treasury shall succeed to all the 
rights of the holders of such obligations. 

4. Bearer notes with interest coupons attached will be issued in denom- 
inations of $1,000, $5,000, $10,000 and $100,000. The notes will not be 
issued in registered form. 

III. Subscription and Allotment 

1. Subscriptions will be received at the Federal Reserve banks and 
branches and at the Treasury Department, Washington. Banking in- 
stitutions generally may submit subscriptions for account of customers, but 
only the Federal Reserve banks and the Treasury Department are auth- 
orized to act as official agencies. Others than banking institutions will 
not be permitted to enter subscriptions except fer their own account. Sub- 
scriptions from banks and trust companies for their own account will be 
received without deposit but will be restricted in each case to an amount 
not exceeding one-half of the combined capital and surplus of the sub- 
scribing bank or trust company. Subscriptions from all others must be 
accompanied by payment of 10% of the amount of notes applied for. 

2. The Secretary of the Treasury reserves the right to reject any sub- 
scription, in whole or in part, to allot less than the amount of notes applied 
for, and to close the books as to any or all subscriptions at any time without 
notice; and any action he may take in these respects shall be final. Allot- 
ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 

IV. Payment 

1. Payment at par and accrued interest, if any, for notes allotted here- 
under must be made or completed on or before Aug. 1, 1940, or on later 
allotment. In every case where payment is not so completed, the payment 
with application up to 10% of the amount of notes applied for shall, upon 
declaration made by the Secretary of the Treasury in his discretion, be 
forfeited to the United States. 

V. General Provisions 

1. As fiscal agents of the United States, Federal Reserve banks are 
authorized and requested to receive subscriptions, to make allotments on 
the basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts, to issue allotment 
notices, to receive payment for notes allotted, to make delivery of notes on 
full-paid subscriptions allotted, and they may issue interim receipts pending 
delivery of the definitive notes. 

2. The Secretary of the Treasury may at any time, or from time to time, 
prescribe supplemental or amendatory rules and regulations governing the 
offering, which will be communicated promptly to the Federal Reserve 


banks. 
HENRY MORGENTHAU JR., 


Secretary of the Treasury 
_ A previous offering of CCC notes was referred to in our 
issue of Oct. 28, 1939, page 2616. 








Volume 151 


Duplicate or ‘“‘Green Copy”’ Not Required by Treasury 
Department to Be Furnished in Filing Income 
Tax Returns Next Year 


Secretary Morgenthau notified American taxpayers on 
July 22 that the duplicate, or “green copy,” will not be 
required to be furnished with future income tax returns. To 
this end, he said a Treasury regulation requiring the ad- 
ditional copy as a means of aiding the inspection of returns 
by authorized bodies would not apply to taxable years begin- 
ning after Dec. 31, 1939. The duplicate re uirement was 
applicable to taxable years beginning on and after Jan. 1, 
1935. The Treasury Department’s announcement July 22 
added: 

Officials said the new ruling was made in the interests of administrative 
expediency, as new income tax measures already enacted are expected to 
increase considerably the 7,500,000 returns received annually by the 
Bureau of Internal Revenue under the old laws. 

Also, the officials recalled the original intent of the ‘“‘green copy’’ was 
to disclose to local taxing authorities the names of persons having tangible 
or other taxable property. Since these persons have now been identified, 
it was felt the duplicates were no longer required. 

Treasury officers emphasized that every item of information formerly 
made public from the returns would still be available to authorized au- 
thorities. Likewise, permission to State tax authorities to photostat returns 
would be granted as in the past. 

The originals of returns, thus, will be made available for inspection in the 
office of the Collector of Internal Revenue in which the returns are filed, 
by any official, body, or commission lawfully charged with the administra- 
tion of any State tax law, if the inspection is for the purpose of obtaining 
information to be furnished to local taxing authorities. 

The law provides that the inspection shall be permitted only upon written 
request of the Governor of such State, designating the representative of 
such official, body, or commission to make the inspection on behalf of such 
official, body, or commission. 

The statute does not authorize inspection of the returns by the public. 


-— 
Qe 





General License to Honor Drafts Drawn on French 
Accounts Prior to Freezing Order 


An amended general license, relating to the payment of 
French checks and drafts, drawn prior to June 17, the date 
of President Roosevelt’s freezing order applying to French 
funds, was issued by the Treasury Department July 22. It 
read as follows: 

A general license is hereby granted authorizing banking institutiors 
within the United States to make payments from accounts in which France 
or a national thereof has a property interest within the meaning of the 
Executive Order of April 10, 1940, as amended, and the Regulations issued 
thereunder, of checks and drafts drawn or issued prior to June 17, 1940, 
and to accept and pay and debit to such accounts drafts drawn prior to 
June 17, 1940, under letters of credits: provided, that advice of the draw- 
ing of such checks and drafts shall have been received from the drawers 
on or before July 1, 1940, by the banking institution making any payment 
or debit authorized by this general license. 

Banking institutions making any payment or debit authorized by this 
general license shall file promptly with the appropriate Federal Reserve 
Bank weekly reports showing the details of such transactions. 


i 


President Roosevelt Issues Executive Order Making 
Oil, Petroleum Products and Scrap Metals Subject 
to Export Licensing 

President Roosevelt issued on July 25 an Executive Order 
adding oil, petroleum products, scrap iron and other scrap 
metal to the list of commodities for which export licenses 
are required. The order amends a proclamation and regu- 
lations issued on July 2 designed to keep in this country 
materials essential to the national defense. Following the 
issuance of the order on July 25 Secretary of the Treasury 
Morgenthau, it is stated, confirmed the halting of two ship- 
ments of oil to Spain. In Associated Press announcement of 
the President’s action was made as follows on July 25 by 
Stephen Early, Secretary to the President: 

The President has signed an order amending the proclamation he issued 
July 2, and also an order amending the regulations he issued on July 2 
when he signed House bill 9850. That bill provided legal authority for 
control of exports of munitions, materials and machinery essential to na- 
tional defense. 


The President’s proclamation of July 2, making subject 
to license and control, exports of munitions, materials and 
machinery essential to the National defense program was 
given in our issue of July 6, page 39. 

Regarding the President’s action on July 25, we take the 
following from a Washington account on that date to the 
New York “Herald Tribune’’: 


The President took the step soon after Henry Morgenthau Jr., Secretary 
of the Treasury, had revealed that two American oil tankers destined 
for Spain were being held up, and that in the future American tankers 
would not be allowed to sail for either Spain or Japan—that is, outside 
the American hemisphere. 

The United States Maritime Commission has for some time been denying 
American ship companies the right to charter their tankers to foreign nations 
to transport oil abroad, and this policy has been extended now until it 
includes most countries outside the Western Hemisphere. 

The licensing of oil and scrap metals exports from the United States 
today makes it possible for the American government to prohibit the ship- 
ment of any such war materials to Japan and other nations without going 
through the formality of declaring an embargo. Instead, under the new 
rules, the government has merely to refuse to grant export licenses. 

May Buy in South America 

In the past Japan has been almost entirely dependent on the United 
States for scrap metals. It can, if necessary, fill a large portion of its 
petroleum needs from the Dutch East Indies and South America. ° 

The two ships held were the property of the Texas Corp. They were the 


Aryan and the Nevada, and they were held at Port Houston. Tex., on 
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July 10 and 11, respectively, with about 200,000 barrels of petroleum for 
Bilboa and Santander. o 
In addition, it was learned that the Maritime Commission had refuse 
to grant applications to charter two tankers and a freighter to a Japanese 

concern to transport oil to that country. 

The Commission said that the ships were two tankers, the Missouri 
and the Kansas, belonging to the Cities Service Co., and the Lewis Lucken- 
bach of the Luckenbach Lines, which requested permission to take a cargo 
of gasoline to Japan in Drums. 


a a 


Increase in Lending Power of Export-Import Bank by 
$500,000,000 Asked by President Roosevelt in 
Message to Congress— Designed to Finance Market- 
ing of Latin-American Surplus Products 

In a message to Congress, on July 22, President Roosevelt 
urged that it give “prompt consideration to increasing the 
capital and lending power of the Export-Import Bank of 
Washington by $500,000,000 and removing some of the re- 
strictious on its operations to the end that the Bank may 
be of greater assistance to our neighbors south of the Rio 
Grande” incident to the financing and “orderly marketing 
of some part of their surpluses.” “The course of the war, 
the resultant blockades and counter blockades and the in- 
evitable disorganization,” says the President, “is preventing 
the flow of these surplus products to their normal markets,” 
and he says that “by helping our neighbors we will be help- 
ing ourse:ves.” ‘the Lxport-lmport Bank has a present 
capital of $200,000,000, the proposed increase hence bring- 
ing it up to $700,000,000. It was pointed out in United 
Press accounts from Washington, July 22, that at present 
k:xport-Import loans are made only to facilitate the purchase 
of American goods by foreign governments. In his message 
to Congress the President states that “the directors of the 
Bank should have a free hand as to the purposes for which 
loans are authorized and the terms and conditions upon 
which they are made.” In indicating that there is no inten- 
tion to prevent the normal exchange of Commodities between 
other continents and America, the President adds that 
“what can and should be done is to prevent excessive fluc- 
tuations cuused by distressed selling resulting from tempo- 
rury interruption in the flow of trade or the fact that 
1 has not yet been reestablished a system of free ex- 
change. 

From Washington advices, July 22, to the New York 
“Journal of Commerce” we take the following: 

In immediate response to the President’s recommendations, Representa- 
tive Steagall (Dem., Ala.) of the Banking and Currency Committee and 
Senator Carter Glass (Dem., Va.) introduced bills amending the Recon- 
struction Finance Act to increase the powers and capital of the Bank. 
The measure appeared to wipe out all present restrictions imposed upon 
the financing of trade with Latin America and granted the Bank the 
broadest of authority to extend necessary credit. 

Hearings on the proposal are expected to get started next week. Ab- 
sence of so many members of the Senate and House from Washington 
because of a prearranged agreement that no work would transpire during 
the first week of the session after the Democratic convention precludes 
committee consideration of the legislation this week. 

Besides raising the capital of the Export-Import Bank from its present 
maximum of $200,000,000 to $700,000,000, the measure also extends the 
lite of the Bank until Jan. 22, 1947. Under present law the Bank would 
go out of existence on June 30, 1941. rr 

At Hyde Park, Acting White House Secretary William D. Hassett said 
that the Export-Import Bank plan would supplement rather than replace 
the cartel program. Mr. Hassett said the Bank program would be placed 
in operation as soon as Congress enacts the necessary legislation. 


In another item in this issue reference is made to the 
Pan-American Consultative Congress of Foreign Ministers 
of the 21 American republics, which opened in Havana on 
July 20, and at which a four-point program for the strength- 
ening of the economic defense of the Americas, throug 
long-term cooperative facilities to handle Latin America’s 
crop surpluses was presented by Secretary of State Cordell 
Hull on July 22. Herewith we give President Roosevelt's 
message to Congress on July 22: 

To the Congress of the United States: 

As a result of the war in Europe, far-reaching changes in world affairs 
have occurred, Which necessarily have repercussions on the economic life 
both of the United States and of the other American republics. All 
American republics in some degree make a practice of selling, and should 
sell, surplus products to other parts of the world, and we in the United 
States export many items that are also exported by other countries of the 
Western Hemisphere. 

The course of the war, the resultant blockades and counter-blockades, 
and the inevitable disorganization, is preventing the flow of these surplus 
products to their normal markets. Necessarily this has caused distress 
in various parts of the New World, and will continue to cause distress 
until foreign trade can be resumed on a normal basis, and the seller of 
these surpluses is in a position to protect himself in disposing of his 
products. Until liberal commercial policies are restored and fair trading 
on a commercial plane is reopened distress may be continued. 

I therefore request that the Congress give prompt consideration to 
increasing the capital and lending power of the Export-Import Bank of 
Washington by $500,000,000, and removing some of the restrictions on 
its operations to the end that the Bank may be of greater assistance to 
our neighbors south of the Rio Grande, including financing the handling 
and orderly marketing of some part of their surpluses. 

It is to be hoped that before another year world trade can be reestab- 
lished, but, pending this adjustment, we in the United States should join 
with the peoples of the other republics of the Western Hemisphere in 
meeting their problems. I call the attention of Congress to the fact that 
by helping our neighbors we will be helping ourselves. It is in the 
interests of the producers of our country, as well as in the interests of 
producers of other American countries, that there shall not be a disorgan- 
ized or cut-throat market in those commodities which we all export. 
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No sensible person would advocate an attempt to prevent the normal 
exchange of commodities between other continents and the Americas, but 
what can and should be done is to prevent excessive fluctuations caused 
by distressed selling resulting from temporary interruption in the flow 
of trade. or the fact that there has not yet been reestablished a system of 
free exchange. Unless exporting countries are able to assist their nationals, 
they will be forced to bargain as best they can. 

As has heretofore been made clear to the Congress, the Export-Import 
Rank is operated by directors representing the Departments of State, 
Treasury, Agriculture and Commerce, and the Reconstruction Finance 
Corporation, and is under the supervision of the Federal Loan Adminis- 
trator, so that all interested branches of our Government participate in 
any loans that are authorized, and the directors of the Bank should have a 
free hand as to the purposes for which loans are authorized and the 
terme and conditions upon which they are made. 

| therefore request passage of appropriate legislation to this end. 

FRANKLIN D. ROOSEVELT. 

The White House, July 22, 1940. 

——— 


President Roosevelt Signs ‘““Two-Ocean Navy’’ Bill— 
Legislation Authorizes 70% Expansion in Naval 


Tonnage 
The so-called ‘““Two-Ocean Navy”’ bill was signed by Presi- 


dent Roosevelt on July 19. The new legislation authorizes 
an increase over the next six years of 70% in the Navy’s 
fighting fleet at an estimated cost of $4,000,000,000. Final 
Congressional action on the bill on July 11 was noted in our 
issue of July 13, page 183, in which also provisions of the bill 
were outlined. Under date of July 20 Associated Press 
accounts in the Washington ‘“‘Post”’ said: 

Within the last 40 days, officials pointed out, construction has been 
started on 92 vessels previously authorized, thus clearing the way for 
immediate negotiations on contracts for the first of 200 combat vessels 
to be added to the fleet under the new Act. 

Upon completion of those 200 vessels, scheduled for 1946 or 1947, the 
United States will have a ‘‘two-ocean”’ navy of 701 fighting ships of 3 547.700 


tons. 
a  —— — 


Resolution Signed by President Roosevelt Appropriates 
$40,000,000 to Enable United States Maritime Com- 
mission to Establish Marine and War Risk Insur- 
ance System 

The resolution passed by Congress providing an appro- 
priation of $40,000,000 to set up a revolving fund to be admin- 
istered by the U. S. Maritime Commission was signed by 
President Roosevelt on July 18. The resolution (H. J. 582) 
was passed by the House on July 10, as indicated in our issue 
of July 13, page 184; in amended form it was passed by the 
Senate on July 11, and on the same day the House concurred 
in the Senate amendments. The appropriation provided in 
the resolution is designed to enable the Commission to under- 
write the system of marine war-risk insurance and reinsur- 
ance for American flag vessels, provision for which was con- 
tained in a bill (H. R. 6572) passed by Congress and signed 
by the President on June 29. Reference to Congressional 
action on this measure appeared in these columns July 6, 
page 40. In Associated Press accounts from Washington 
July 19 it was stated: 

Under the Act authorizing the system, which the President already had 
signed, the Commission was empowered to insure American ships and their 
cargoes at any time that private insurance facilities prove inadequate and 
to reinsure policies written by private companies. 

Because a large part of the marine insurance written in the United 
States is reinsured in London, fear has been expressed that protection for 
United States vessels and cargoes might be curtailed if the London insurance 
markets were disrupted by the war. Proponents of the new law said that the 
Federal Government alone would be able to assume the resultant burden 
in this country. 


We also quote the following from advices to the New York 
“Journal of Commerce” from its Washington bureau July 19: 


The legislation is an emergency measure providing that the Commission 
may write insurance only during periods when insurance adequate to the 
needs of the water-borne commerce of the United States cannot be obtained 
on reasonable terms and conditions from the American insurance market, 
and all authority under the Act expires March 10, 1942, or sooner, under 
proclamation by the President. 

The revolving fund is designed to constitute a reserve comparable to 
the insurance reserves established by private insurance companies for the 
purpose of protecting their obligations to pay promptly and in a business- 
jike manner all claims accruing from insurance issued by the Commission. 


Realized Profit 

During the last World War, the Government wrote approximately 
$2,000,000,000 of marine insurance under the War Risk Insurance Act, 
and realized a net operating profit from these operations of about $17,- 
500,000. 

While the Commission hopes to realize a profit to the Government from 
operations under the new law, this is not the governing consideration 
behind its enactment, as the vital thing which the measure aims to protect 
is the free flow of our water-borne commerce. 

Explaining the necessity for the legislation at the hearings before the 
House Appropriations Committee, Admiral Emory 8. Land, Maritime 
Commission Chairman, declared that there is no authority and no intent 
that the Commission shall enter into the marine insurance business in 
competition with private companies. 

He pointed out that under the present disturbed international conditions 
and financial conditions in European countries, it is extremely doubtful 
whether the private insurance market has sufficient capacity to protect 
adequately the high values which may be exposed to war risks, even in 
the case of neutral shipping. 

Admiral Land also stated that there are approximately 15 American flag 
vessels of such high value that they cannot be fully insured by the American 
insurance market which by itself does not have sufficient capacity nor a 
sufficient spread of risk to assume the large individual insurance risks 
involved. 

The values of cargoes carried on American flag ships, he explained, have 
been steadily increasing during the present international emergency in 
accord with the increased value of the commodities sold in foreign trade. 
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President Roosevelt Signs Hatch Bill Extending Politi- 
cal Activity Ban to State and Municipal Employees 
Receiving Pay from Federal Funds 


President Roosevelt signed on July 19 the Hatch bill ex- 
tending the so-called “Anti-Politics’” Act to State, county 
and municipal employees who are paid wholly or in part 
from Federal funds. The bill was sent to the White House 
on July 11, as stated in our issue of July 13, page 183, after 
the Senate agreed to changes in the bill as passed by the 
House on July 10. The Senate had passed the bill on 
March 18, as indicated in these columns March 23, page 
1858. It is pointed out that the bill just signed by the 
President affects approximately 250,000 State and munici- 
pal workers paid from Federal funds—Social Security 
Board workers, and Highway Department employees. Ad- 
vices to the Philadelphia “Inquirer” from its Washington 
bureau on July 20 said: 

The measure was a companion bill to the previous Hatch Act which 
prevented all Government employees except the President, Cabinet members, 
Senators and Congressmen and a few policy-making officials from engaging 
in politics. ... 

Mr. Roosevelt’s signature of the Act also will serve to reduce campaign 
expenditures by both major parties through its $3,000,000 limitation clause. 
The Republicans spent $8,000,000 in 1936 and the Democrats $6,000,000. 

Coutributions to national campaigns by individuals were limited to 
$5,000 each. However, additional money may be donated to State and 
local campaign committees. 

Individuals, companies and corporations were forbidden to purchase 
“goods, commodities or advertising’? sold by a political party. 

This section of the law was interpreted unofficially as stopping the 


Democratic National Committee from issuing a 1940 campaign book to raise 
mwney through advertising. 
The measure will be administered by the Civil Service Commission, 


which for many years has outlawed political activity by merit system 
employees of the Government. Each worker was clearly assured the right 
of voting and expressing political opinions in private. 

Any employee found guilty by the Commission of violating the law will 
have the right of court appeal. 

The effect of the measure could not be foreseen immediately. It 
uppeared that the new law would hamper operations of both parties, 
depending on whether the Democrats or Republicans controlled a given 
State. 


The bill signed by the President on July 19 bears the 
title “An Act to extend to certain officers and employees 
in the several States and the District of Columbia the pro- 
visions of the Act entitled ‘An Act to prevent pernicious 
political activties’ approved Aug. 2, 1939.” 

—<>——_—_ 


Bill Authorizing Use of American Ships to Carry 
Child Refugees from War Zone Approved by House 
Committee—Views of President Roosevelt 

A bill authorizing the use of American ships for the evacua- 
tion of children from the European war area was acted on 
favorably by the House Foreign Affairs Committee on July 
26. The bill, which received the Committee’s unanimous 
approval, requires that the United States obtain, from all 
belligerents, guarantees of safe conduct for the ships. Earlier 
in the day President Roosevelt had told his press conference 
that such guarantees might be sought if American ships 
were sent for British children. 

United Press Washington advices of July 26 bearing on 
the Committee’s action and Mr. Roosevelt’s remarks said: 

The author, Rep. Hennings (D.-Mo.), explained when he introduced 
the measure Monday that it was designed chiefly to evacuate British 
children from England. But its terms provide that children under 16 may 
be removed from any European danger zone. 

The committee sought to insure safety of refugee ships by requiring 
that the U. 8. flag be painted on their sides and that they be designated 
clearly as refugee ships. 

The vessels would not be armed and would not be in convoys. Adults 
necessary to care for the children would be permitted aboard the boats. 

Mr. Roosevelt said at the press conference that the government had not 
yet arrived at a point of asking safe conduct assurances, but it might 
well come to that point. 

He made it clear that the U. S. was anxious to do all in its power to aid 
in the removal of children from war zones, but pointed out that to attempt 
to withdraw them in American flag ships would be to assume a terrific 
responsibility unless positive assurances were given that the vessels could 
get in and out of British perts without being torpedoed or bombed. 

This country at present is concentrating on compilation and organiza- 
tion of lists of children who could be evacuated, he said. The next step, 
said Mr. Roosevelt, probably will be to ask the British government what 
vessels it can place at the disposal of evacuation committees to send the 
children to Halifax or Montreal on regular passages. 


———— 


Bill for Peacetime Military Conscription Completed 
by Senate Committee 

Drawing up of a peacetime military conscription bill was 
completed by the Senate Military Affairs Committee July 26, 
and, according to Senator Sheppard, Chairman, the Commit- 
tee will vote Tuesday morning on formally approving the 
bill. Washington Associated Press advices of July 26, 
bearing on the Committee’s action, said: 

One of the final sections approved today by the Committee would impose 
penalties of five years in prison and $10,000 in fines for draft dodgers or 
those convicted of aiding them. 

The Committee also authorized the creation of the office of Director of 
Selective Service to handle details of the vast proposal for registering all 
men between 18 and 63 years inclusive and training part of them. 

This official would get $10,000 a year. 

The Committee also agreed on language for a section designed to retain 
jobs for the thousands of conscripts drafted for military training, by making 
it an “unfair labor practice’’ for an employer engaged in interstate com- 
merce to fail to reemploy a conscripted man who has completed his training 
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Although the National Labor Relations Act was not specifically men- 
tioned in the conscription bill, Senator Sheppard said the Labor Board 
machinery would be used in these cases. 

National Guard spokesmen, fearful that the broad training program 
might harm their organization, obtained the inclusion of several amend- 
ments. One specifically states that the National Guard shall be maintained 
as part of the “‘first line of defense.” Another recognizes six years of 
National Guard service as an exemption for peacetime military training or 
service. 
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Resolution Introduced Calling for Research Survey by 
House Committee into Problems of Independent 
Small Business Enterprises and Their Relationship 
to Reemployment and Defense 

Representative Sabath, Democrat of Illinois, introduced 
in the House on July 10 a resolution authorizing the ap- 
pointment of a special House committee to conduct a re- 
search survey of the problems of independent small-business 
enterprises and their relationship to reemployment and the 
rational defense program. The resolution covers 10 major 
phases into which Representative Sabath desires the com- 
mittee to conduct its inquiry, as follows: 

1. The extent and character of the problems of small-business. 

2. Their relationship to employment. 

38. Their relationship to national defense. 

4. The extent to which these problems and those of small farm owners 
are interrelated. 

5. Their causes, relationship and effects on the general economic con- 
ditions of the country. 

6. The comparative status of the finamcial resources of independent 
small businesses as a class today, compared with 25 years ago. 

7. The present need for equity capital on the part of small-business 
enterprises, its available sources through private channels, the chief causes, 
if any, that tend to restrain the flow of private capital into such enter- 
prises. 

8. What means, if any, may be devised under democratic procedure for 
the presenting annually to and keeping the Congress advised on the true 
national small-business viewpoint on governmental affairs. 

9. To examine into any or all small-business organizations and associa- 
tions professing or purporting to represent small-business enterprises and 
to determine their means and method of financial support and the identity 
of their financial backers or contributors. 

10. All other questions in relation thereto that would aid Congress in 
any remedial legislation. 

— 


Joint Study of Excess Profits Tax Under Way by Con- 
gressional Tax Experts and Treasury Officials— 
Representative Doughton Expects It To Apply To 
Corporation Incomes Only 

With the bringing under way on July 22 of a study by 
Congressional and Treasury tax experts designed to formulate 
excess profits taxation, Chairman Doughton of the House 
Ways and Means Committee was reported on that date as 
stating that as far as he is concerned the excess levies would 
be applied only to corporation incomes and that individual 
incomes would not be touched. He said that within a week 
or 10 days ‘‘a good start’? would be made on drafting a bill. 

As to the conference on July 22 Mr. Doughton stated that 
‘“‘we just sat down to talk things over’’ without discussing 
specifically how the bill would be drafted. He was likewise 
quoted as saying ‘“‘we don’t want to kill the bill by delay 
or ruin it by haste.’”” From Associated Press accounts from 
Washington July 22 we quote: 

In the conference were Chairman Harrison of the Senate Finance Com- 
mittee, Senators Byrd, Connally and George, and Representatives Dough- 
ton, Boehne, McCormack, Buck and Cooper. Officials of the Treasury 
Department and the joint Congressional Committee on Internal Revenue 
Taxation also attended. 

In a brief message to Congress on July 1, President Roosevelt recom- 
mended ‘‘a steeply graduated excess-profits tax, to be applied to all in- 
dividuals and all corporate organizations without discrimination.’’ Ac- 
cordingly , the Treasury worked out a tentative draft which would make the 
tax applicable to actual ‘“‘surplus’’ profits or ‘‘reasonable return on capital 
investment,’’ depending on the business of the taxpayer. 

It was understood that this basic policy was presented to the conferees 
today, with the rates of such levies to be determined by the amount of 
funds Congress finds it necessary to raise. 


The President’s message to Congress was referred to in 
our issue of July 6, page 40, and a conference between the 
President and Government heads on the subject of the pro- 
posed legislation appeared on page 184 of our July 13 issue. 

——$_ =< 


Tobacco Companies Accused in Anti-Trust Action— 
Government Declares Eight Companies Dominate 
the Leaf Market—-Subsidiaries and Executives Also 
Named—G. W. Hill Refutes Allegations 


The Department of Justice announced July 24 that it had 
filed criminal charges under the Sherman Anti-Trust Act, 
at Lexington, Ky., against eight major tobacco companies, 
26 subsidiaries and affiliated corporations, and 33 indi- 
viduals. The Department said that the charges, the out- 
growth of a two-year investigation directed by Thurman 
Arnold, Assistant Attorney General, were in four counts 
and were based on allegations that the major companies 
had built up marketing systems for leaf tobacco and tobacco 
products “which have been deliberately designed to domi- 
nate and dictate terms to growers of leaf tobacco” and to 
wholesalers and retailers of tobacco products. 

Further, the Department said in a statement, the Govern- 
ment alleges that the defendants employed price-fixing de- 
vices to eliminate competition and “abused their position 
of dominance by exacting harsh and oppressive terms upon 
those with whom they deal.” 
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The eight major companies named are the American Tobacco Co., 
Liggett & Myers Tobacco Co., R. J. Reynolds Tobacco Co. and P. Lorillard 
Co., “big four’ in the industry; Philip Morris & Co., Ltd., Inc.; the 
Imperial Tobacco Co. (cf Great Britain and leland), Ltd., and British- 
American Tobacco Co., Ltd., the latter two being large British companies 
which buy leaf tobacco in the United States, and the Universal Leaf 
Tobacco Co., Ine., which was described as the largest dealer in leaf 
tobacco in the United States. 

The complaint, filed by United States Attorney John T. Metcalf as a 
criminal information which the accused must answer Sept. 9, asserts that 
in some years the total combined income of the Reynolds, Liggett & 
Myers and American companies “‘equaled or exceeded the entire farm value 
of the tobacco crop of the United States.” 

The practices of the defendants, the complaint set forth, “had the 
effect of permitting a few companies to attain control of a battle-neck 
in a great industry through which a major farm commodity, on which 
several millions are dependent, must pass.’’ 


As to the effect of the alleged methods on dealers in 
tobacco products, the complaint stated: 

“By nation-wide advertising and sales promotion schemes the “Big 
Four’’ and Philip Morris & Co., Ltd., Inc., created such a perfect accept- 
ance and demand for their major brands that the offering of such products 
for sale, being a necessary adjunct to the conduct of numerous wholesale, 
retail and service establishments, such establishments are forced to handle 
the products even on unreasonable and arbitrary terms and at such prices.’’ 

The Department of Justice said its investigation convinced it that a 
1911 civil suit, by which the American Tobacco Co.’s business was divided 
among the “Big Four” and divorced from the British concerns named in 
the present charges, ‘“‘did not suffice to restore free competition and that 
the Sherman Act is today being violated in numerous respects” by the 
companies and individuals. 


List of Executives Named 


The complaint named the following individuals: 

George Washington Hill, President, and Charles F. Neiley, Paul M. 
Hahn, Vincent Riggio and G. W. Hill Jr., Vice-Presidents of the American 
Tobacco Co. 

James of Lipscomb Jr., President of American Suppliers, Inc. 

William W. Flowers, Chairman; James W. Andrews, President, and 
Ken Carroll, William D. Carmichael, William A. Blount, Benjamin F. Few, 
Edward H. Thurston and George W. Whitaker, Vice-Presidents or officials 
of Liggett & Myers. 

William N. Reynolds, Chairman of Executive Committee; S. Clay Wil- 
liams, Chairman of the Board; James A. Gray, President, and Robert E. 
Lasater, John C. Whitaker, James W. Glenn and Edward A. Darr, Vice- 
Presidents or officials of R. J. Reynolds Tobacco Co. 

George H. Hummel, President, and George D. Whitefield, Edgar S. 
Bowling, Herbert A. Kent and Harry A, Stout, Vice-Presidents of P. Loril- 
lard Co. 

Leslie H. Reed, Resident Director of the Imperial Tobacco Co. 

Robert C. Harrison, President of the Export Leaf Tobacco Co. 

O. H. Chalkley, President, and Alfred E, Lyon and Wirt H. Hatcher, 
Vice-Presidents of Philip Morris & Co. 

William A. Willingham, Chairman, and Fred N. Harrison, President of 
Universal Leal Tobacco Co. 


George W. Hill, President of the American Tobacco Co., 
July 24 addressed the following to company’s stockholders: 

In this letter I refer to the attack on the tobacco industry by the 
Department of Justice, to which the Department has just given publicity 
through its newspaper release. 

More than a year ago your management anticipated that some such 
unjustified attack as this might be made on the tobacco industry. What 
form the attack would take we did not then know. But it had appeared 
to us, in the light of happenings, that no great industry could consider 
itself safe from prosecution. 

If the prosperity of an industry, the growth and successful operation 
of a company, its interest in its stockholders, were to be made causes 
for attack, then we could scarcely expect to be immune. Having nothing 
to hide and being confident that our company was doing no wrong, we 
voluntarily made available to the Department of Justice all of the com- 
pany’s records and files, ar’ during the entire period of its investigation, 
from February, 1939, to the present time, the Department has not found 
it necessary to subpoena a single document. 

At the same time we prepared to meet whatever attack might come. 
With this end in view we compiled a factual statement—the true facts 
about our business, about the American Tobacco Co. and its service to 
the public. And by the public we mean farmers, distributors, retailers, 
consumers, employees. We set forth our policies and practices with 
respect to each of these groups. This statement—‘‘The American Tobacco 
Co. and Its Service to the Public’”’-—brought down to date, is now in the 
printer’s hands and will be forwarded to all stockholders shortly. 

We make no apology for the growth of this company. It is an honest, 
lawful growth. It has been acmeved by hard work, by good quality 
products, by sound merchandising and by effective advertising. Tobacco 
men are workers. They fight keenly for increased business, from the 
buying of the tobacco leaf to the sale of a package of cigarettes. 

The American Tobacco Co. has not done the things charged against it. 
The statement which you will receive shows clearly that there is no 
reasonable, just or factual basis for any anti-trust suit. The real basis 
of this prosecution is not any violation of law on the part of the tobacco 
companies. It is brought against the tobacco industry for one purpose: 
to repudiate established economic principles and to promote economic 
theories wholly foreign to American principles of fair competition and 
individual enterprise—theories which have never received sanction in the 
law courts of this country. 

Government investigations of the tobacco industry over the years have 
resulted in unmistakable findings that it is highly competitive. The plain 
facts, available to any investigator, show that notwithstanding the Gov- 
ernment’s increasing taxes on tobacco products—(the tobacco industry has 
been made the greatest “collector of taxes’ in Government service)—your 
company, for example, has continued to benefit the consumer, in terms 
of both quality and price; has continued to benefit the farmer, in higher 
prices paid for his leaf; and has continued to benefit the distributor in 
both service and opportunity for profitable operation. 

As regards advertising, the tobacco companies need make no apology 
for the expenditures they have made to promote the sale of their products. 
The Federal Trade Commission has said that advertising dollars represent 
“the cost of advertising and promotive work which must be done to 
establish brands of tobacco producte on a volume basis—the only basis 
which permits efficient and economical production and distribution.’’ 

Trade-marks and goodwill, the company’s most important assets, are of 
value because these trade-marks have become recognized by the public as 
marks of merit. So, too, advertising, in a considerable measure, is respon- 








488 


great increase in the number of cigarettes smoked in the 


e:dle for the . ; 
And this increased volume, in turn, is reflected in benefits 


United States. 
to the farmer who grows the tobacco. 

Despite a group of theorists inside and out of Government 
office, that remains the only sound way to benefit the farmer—increased 
consumption, increased markets, increased demand for his produce. 

You wil] find these and many other pertinent facts about our company’s 
will send you shortly. I urge you to 


certain 


business in the statement that I 

read it so that you will see not only that the charges made against the 

tobaceo industry are baseless but also that your company is operated in 

the way that you, as stockholders, want it to be operated. 
— 


Ambassador Bullitt, After Return from France, Con- 
fers with President Roosevelt at Hyde Park, N. Y. 
—French Assets in United States Discussed— 
Envoy Praises Marshal Petain and French People 

Conversations were held by President Roosevelt this 
week at Hyde Park, N. Y., with William C. Bullitt, Ameri- 
can Ambassador to France, who arrived in the United States 
on July 20 on the Dixie Clipper of the Pan American Airways. 

Shortly after his arrival, Mr. Bullitt in a press interview 

praised Marshal Henri Phillippe Petain and the French 

people, and declared that the Petain Government could not 
rightly be called a fascist State. In reporting Mr. Bullitt’s 
remarks after his arrival in New York, the New York ‘Times’ 


of July 21 said in part: 

Waiving his customary practice of being uncommunicative to reporters, 
Mr. Bullitt granted a 20-minute interview, during which he drew the line 
at two kinds of questions. He did not want to talk about the mistakes that 
France had made in the past—leading to the German victory—nor was he 
willing to make any prediction as to the future, either of France or of 
Britain. 

He talked of the German entry into Paris and of the air bomb that 
narrowly missed taking his life; of the choked conditions in Vichy, where 
four telegraph operators tried vainly to keep up with the cable business of 
a national capital, and of the colossal task the Petain government faces in 
trying to restore system out of ‘‘desperate disorder. 

He left La Guardia Field to spend the week-end at the home of his 
brother, Orville Bullitt, in Pennsylvania and planned to go to Washington 
tomorrow. 

“The French people,’"’ Mr. Bullitt said, ‘have all the magnificent quali- 
ties they always had. The soldier of 1940 was fully the equal of the soldier 
of 1914. I don’t want to go into the mistakes that led to the downfall of 
France, but I want to say that the French people are intact. 

‘In France today there are 10,500,000 people on the roads, refugees 
from their homes. Bridges are gone, roads are choked, communications are 
poor or non-existent, ‘* there is no gasoline. France faces a problem of 
reconstruction that is one of the most difficult that ever confronted any 


nation. 
Marshal Petain Widely Respected 


‘‘Marshal Petain is universally respected in France, as he is throughout 
the world. He is doing his best to bring order out of desperate disorder— 
and I do not mean that the people are disorderly. As for the future, I do 
not want to say anything. First, I must speak to the President and to 
the Secretary of State.”’ . 

Mr. Bullitt said he had been requested by the French Government to 
inform the German military commanders that he would remain and ask 
that they take steps to protect the embassy. He said he believed the mes- 
sage had been delivered seven or eight hours before the Germans marched in. 


German Entry ‘‘Peaceful’’ 

“It was entirely a peaceful and orderly business,”’ he said. “I went 
about the city as I would normally have done and was treated with the 
utmost courtesy and respect everywhere. The day following the occupa- 
tion General von Studnitz paid me a courtesy call. I told him there were 
some 30 buildings of embassies and legations temporarily in my care, and 
we discussed the details of protecting them. Until I left Paris none of them, 
as far as I know, had been molested. 


United Press Hyde Park advices of July 22, commenting 
on the conversations between President Roosevelt and Mr. 
Bullitt, said: 

Mr. Bullitt, who flew to the United States on a trans-Atlantic clipper 
plane, insisted that his mission simply was to report to Mr. Roosevelt and 
that the information he carries will not color the President's decision regard- 
ing future United States relations with France. 

“IT believe the President makes his own decisions,’’ he said in answer to 
a query. 

Meanwhile, it appeared that Mr. Roosevelt is allowing to continue in 
their present status relations with the Government of Marshal-Premier 
Henri Philippe Petain, which recently served relations with the London 
Government and whose action resulted in British recognition of Gen. 
Charles de Gaulle as the leader of all ‘‘free’’ Frenchmen. 

Of primary importance in this Government's final decision is the dis- 
position of the frozen French assets. 

Acting after collapse of the Reynaud Government and the Nazi triumph, 
the Treasury temporarily ‘‘froze’’ French funds in this country approxi- 
mating $1,500,000,000 to $2,000,000,000. It was believed, however, that 
the Treasury could not long maintain restrictions on credits of a govern- 
ment which it continues to recognize. 

Mr. Bullitt emphasized that the United States still maintains normal 
diplomatic intercourse with Petain’s government. 

‘There is no question of recognition,’’ he said. ‘‘Our relations with that 
Government already exist and no action has been taken to break off 
recognition. There isn’t any such question up, so far as I know and I 
honestly have not discussed the question with the President."’ 

United States policy has been to freeze all credits in this country of 
German conquered nations. In effect this policy prevents Germany from 
obtaining cash balances, or credits of such nations as Denmark, Norway, 
Belgium, The Netherlands or any other European powers after their con- 
quest by Germany. 

In his conferences with Ambassadof Bullitt, Mr. Roosevelt apparently 
will seek to determine whether the Petain Government will be able to 
establish itself with a degree of autonomy sufficient to permit this Govern- 
ment to release credit balances without giving direct financial aid to the 
Nazi cause by such a move. 


The President’s conversations with Ambassador Bullitt 
were continued at Hyde Park on July 23 and 24. 
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United States Investments in Foreign Countries 
Estimated by Department of Commerce at $11,365,- 
000,000 at End of 1939—-Figures Compare with 
$11,759,000,000 at End of 1938 

United States investments in foreign countries at the end 

of 1939 are estimated at $11,365,000,000 compared with 
the corresponding holdings at the end of 1938 estimated at 
£11,759,000,000, according to Amos E. Taylor, Chief, Finance 
Division, Bureau of Foreign and Domestic Commerce. Mr. 
Taylor reports that “the most important category, involv- 
ing investments of approximately $6,985,000,000, covers the 
direct participation of United States industry in foreign 
enterprise such as the ownership and control of manufac- 
turing establishments, distributive branches, mining enter- 
prises, public utilities and other properties. Co-called port- 
folio investments, largely holdings of foreign dollar bonds, 
amounted to $3,785,000,000 (estimated on a market value 
basis at $2,608,000,000), while banking and other short-term 
assets held abroad were reported at $595,000,000.” In mak- 
ing the figures public, July 15, advices from the Department 
of Commerce further said: 

The decline in the estimated value of United States investments abroad 

1939 applied to each of the three types: the value of “‘direct’” 


$37,000,000; the face value of foreign dollar bonds 


during 
investments fell by 
held in this country declined by $263,000,000; and the net liquidation 
of short-term assets amounted to $94,000,000. The influence of ordinary 
commercial transactions on the value of United States holdings abroad 
Wus comparatively small. 

It is impossible at this time to determine the effect of the European 
war on the vaiue of investments abroad held by the corporations and citi- 
zens of the United States. Some corporations have set up reserves against 
possible losses while others have written off their entire holdings, especially 
in the disturbed areas, but it cannot be assumed that legal title to the 
properties has thereby been relinquished. 

More than two-thirds of the total foreign assets (long-term and short- 
term) of the United States at the end of 1939 were located in Canada 
and Latin America. Investments in the former totaled $3,781,000,000, 
while those in Latin America were $4,134,000,000. In both cases direct 
investments comprised more than half of the total and portfolio holdings 
most of the remainder. The short-term investments in each 
Holdings in Europe at the end of 1939 
foreign assets in the United States, or 
Direct investments were the most im- 
Nearly half of the direct investments 
($625,000,000) and 34% of the total investments ($790,000,000) in 
Europe were in England and France. Of the total United States foreign 
investments $455,000,000 were in Germany and $155,000,000 in Italy. 

Investments in the Far East, principally China, Japan and the Philip- 
pine Islands, comprised less than 7% of the total, and those in all other 
In the Far East the short-term assets exceeded holdings of 
Direct investments were larger 


constituted 
area were comparatively small. 
accounted for 20% of the total 
approximately $2,278,000,000. 
portant part of the European total. 


areas 3.5%. 
dollar bonds and miscellaneous securities. 
than the other two types combined. 

United States investments in the British and French Empires at the 
end of 1939 aggregated $4,767,000,000 and $173,000,000, respectively. 
The former constituted nearly 42% of the total (long-term and short-term) 
United States foreign investments. More than three-quarters of the total 
held in the British Empire was represented by Canadian properties and 
securities. 

The following table is also supplied by the Department: 
UNITED STATES INVESTMENTS IN FOREIGN COUNTRIES, BY TYPES 
OF INVESTMENT AND PRINCIPAL AREAS, END OF 1939 
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Direct Portfolio | Short-Term | 
Investments Investments | Investm’ts * Total 


Area 


Canada and New- | 
Kwa |$2,023,000 ,000 

















foundland _-__- $1,699,000 000) $59,000,000) $3,781,000,000 
West Indies. ._.____- | 752,000,000 84,000,000 
Central America and) -122,000,000 4,134,000,000 
SI anasto | 637,000,000, 26,000,000 | | 
South America. ____- | 1,574,000,000) 939,000,000) | 
RSA 1,332,000,000| 749,000,000 197,000,000 2,278,000,000 
ee Te 420 ,000 ,000 170,000,000 199,000,000) 789,000 ,000 
ED sasawenecews | 123,000,000 99,000 ,000 | | 
PER 98 ,000 ,000 19,000 ,000' - 18,000,000 383,000,000 
International _ _-_--_--.| 26,600,600; ........-. J 
_ Total ...........~'86,985,000 000 $3,785,000 ,000' $595,000 ,000 $11 365,000,000 
* Based on data in the “‘Bulletin” of the Treasury Department, March, 1940. 
—_—__—_ 
FSA Allocates $50,000,000 for Farm Tenant Purchase 
Program 


The Farm Security Administration announced on July 17, 
allotments of $50,000,000 for loans to be made to tenants 
during this fiscal year for the purchase of farms. 

Congress recently authorized the Reconstruction Finance 
Corporation to advance the money for the loans. Washington 
Associated Press advices of July 17 said: 

The distribution of funds was based upon farm population and the 
prevalence of tenancy in the States. The agency estimated that about 9,000 
farm tenants, share-croppers and farm laborers would purchase farms under 
the new program. 

Loans will be made in counties designated by the Secretary of Agriculture 
upon recommendations made by voluntary State farm security advisory 
committees. In all, 1,696 counties were designated. 

————g———_—_ 


Financing Services of Banks for Cooperatives Made 
More Readily Available, FCA Announces 

The financing services of the banks for cooperatives have 
been made more readily available to many large farmers’ 
cooperative associations by removing certain technical 
difficulties in determining eligibility, it was announced 
July 20 by the Farm Credit Administration. The action 
ane wmg d affects federated cooperatives and cooperatives 

aving both individual producers and other cooperatives as 
members, said the FCA, which added: 

If such cooperatives have at least 90% of their voting rights or oth<«T 
voting media in the hands of other eligible cooperatives, or producing 
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farmers, they now may obtain loans from the banks for cooperatives, 
provided they otherwise meet eligibility and lending requirements. Pre- 
viously, such associations could not borrow from a bank for cooperatives 
until all voting rights held by ineligible cooperatives were eliminated. 
The purpose of the modified procedure is to make the services of the 
banks available to the greatest possible number of farmers’ cooperatives as 
contemplated by law. To further the objective of Congress that eligible 
cooperative associations should be farmer owned and controlled, the banks 
will continue to expect all borrowing associations to keep a maximum of 
their voting rights in the hands of farmers and eligible cooperatives and, 
wherever practicable, to eliminate entirely ineligible voting members. 


_———— 


Federal Home Loan Banks Have Paid $14,272,771 on 
Their Capital Stock Since 1932 

Mid-year dividends of the regional Federal Home Loan 
banks, which were recently declared, have brought the total 
paid by them on their capital stock since their establish- 
ment in 1932 up to $14,272,771, officials of the Federal 
Home Loan Bank System announced on July 20. The 
United States Treasury has received $11,183,336 of this 
amount on its share holdings in the banks and $3,089,435 
has gone to member institutions of the banks. The System 
Was created by Congress in 1932 to provide a national credit 
reservoir for thrift and home-financing institutions. The 
Board's announcement added: 

Ten of the 12 banks declare their dividends semi-annually, and these 
institutions distributed $706,063 for the January-June period of 1940. 
Of this amount the United States Government received $531,176 and 
member institutions of the banks received $174,887. 

The Federal Home Loan Bank of New York, serving New Jersey and 
New York, led in the mid-year dividend payments with $118,480.19, closely 
icllowed by the Cincinnati Bank, serving Ohio, Kentucky and Tennessee, 
which paid $102,296.14. Other banks in order of the volume of their 
payments were: Chicago (Ill., Wis.), $93,982.88; Boston (New England), 
$82,433.66; Los Angeles (Calif., Nev., Ariz., Hawaii), $64,643.57; Des 
Moines (Mo., Iowa, Minn., N. Dak., 8. Dak.), $61,461.06; Little Rock 
(Ark., Tex., La., N. Mex., Miss.), $54,239.31; Indianapolis (Ind., Mich.), 
$47,463.61; Topeka (Kan., Colo., Okla., Neb.), $45,374.66; Portland 
(Pacific Northwest), $35,687.76. 

The Federal Home Loan banks of Winston-Salem and Pittsburgh declare 
their dividends annually, at the close of the calendar year. 


_——— 


Illinois and Wisconsin Increasing Their Proportion of 
Total Home Mortgage Recordings 

Illinois and Wisconsin have been increasing their propor- 
tion of the total home mortgage recordings of the Nation 
during the present year, the Federal Home Loan Bank of 
Chicago reported on July 20 on the basis of May data. 
The $29,398,000 for which families in these two States 
pledged residential real estate represented $1 out of every 
$12.67 of home mortgages recorded in the entire country, 
A. R. Gardner, President of the Chicago Bank, says. Dur- 
ing the first quarter only $1 out of every $13.70 was in 
this district. The Bank’s announcement added: 

The volume of mortgages for $20,000 or less recorded in this district 
May was the largest for any month of 1940 and continued the 
trend shown since the beginning of the year toward substantial increases 
over the same months of 1939. May showed 9.7% greater volume of home 
mortgages than last year and 20% greater number. 
building and loan associations made 39.2% 


curing 


Savings, of the volume of 


mortgages as compared with only 29.4% a year ago, and this was a 
more conspicuous percentage than they provided in any previous month 
of this year. This type of institution has apparently gone farther in 


this district than for the Nation as a whole in its lead in home financing, 
Mr. Gardner Nationally 33.1% of the volume of home mort- 
gages recorded in May were from these associations. 

Metropolitan areas continued to account for almost half of the new 
home-owner mortgages by volume, although in May they were a slightly 
smaller percentage than they had been in April. In Milwaukee and Cook 
Counties new home-owner obligations of $13,553,800 were recorded, 46% 
of the amount for all localities in the two States. 


ee 


SEC Discusses with Security Dealers and Members of 
IBA Amendments to Securities Acts—Chairman 
Frank of Commission Confers with President 
Martin of New York Stock Exchange 

A eonference between officials of the Securities and Ex- 
change Commission, and representatives of the Investment 

Bankers Association of America and the National Association 

of Securities Dealers to discuss proposed amendments to the 

Securities Acts was held in Washington on July 18. From 

Washington July 18 the New York “Journal of Commerce”’ 


reported: 

In a very brief conference, in the nature of an organization meeting, 
the group discussed methods of procedure to be followed in determining 
what amendments will be necessary to loosen up the capital markets and 
permit the free flow of private capital into investment. . . . 

No specific amendments were discussed at today’s meeting, which was 
concerned mainly with ironing out details in connection with the procedure 
to be followed in the conferences to be held. Another meeting is scheduled 
for mid-August, at which time it is expected that various proposals for 
revision of the laws will be submitted. 

Attending today’s meeting were the following: 

Wallace H. Fulton, of the N. A. 8S. D.; Murray Hanson, N. A. 8S. D. 
Counsel; Arthur Dean, of the New York law firm of Sullivan & Cromwell 
and Counsel for the Investment Bankers’ Association; R. McLean Stewart 
of Harriman Ripley & Co.; William Lockwood, Counsel for the New York 
Curb Exchange; Stuart Haas, of Blyth & Co.; E. C. Bresiford, of Kberstadt 
& Co.: Chester Lane, SEC General Counsel and Baldwin Bane, Ganson 
Purcell and Edward Sheridan, of the SEC staff. 


Under date of July 17 it was reported that Chester Lane, 
General Counsel of the SEC who has been assigned by the 
Commission to prepare tentative legislative proposals for 
discussion with the securities exchanges. investment bankers 


indicates. 
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and securities dealers, had asked all SEC regional offices 
and the heads of the registration, legal and trading and ex- 
change divisions for suggested amendments to the Securities 
Acts. Washington advices July 17 to the New York “‘Times” 
indicating this added: 

Mr. Lane informed them that he would like to have their recommendations 
by Aug. 1. The material will be used in connection with the SEC talks 
with the exchanges and the securities marketing industry which were ar- 
ranged recently. The object is to have legislative proposals for sub- 
mission around the first of the new year, which both the industry and the 
SEC can agree upon. 

At the same time, organizations of investment bankers and securities 
dealers are making similar preparations for the joint studies. 


Representatives of the New York Stock Exchange, headed 
by President William MeC. Martin, conferred on July 25 
with Jerome N. Frank, Chairman of the SEC. The meeting, 
it was stated, was held to diseuss the progress of the Ex- 
change in carrying out the recommendations of the public 
examining board in regard to customer protection. At the 
conference an invitation was extended to the Exchange of- 
ficials by Mr. Frank to submit suggestions for revising the 
Securities Acts. Associated Press advices from Washington 
July 25 said: 

After the meeting, whith lasted two and a half hours, Mr. Martin said: 
“The New York Stock Exchange has been working on proposed fevisions 
in the laws but is not yet ready to announce any complete agenda of sug- 
gestions."’ He said that there would be further roundtable discussions on 
the general subject of aiding the securities business. 

The other exchange officials present at the meeting were Charles B. 
Harding, Chairman of the Board; Paul V. Shields, a member of the Hxecu- 
tive Committee and Chairman of the Public Relations Committee, and 
Howland Davis, Executive Vice-President. 

Mr. Martin indicated that there would be no early action by the ex- 
change on any portion of the examining board's report not already in effect. 


An agreement between the SEC and the investment 
bankers as to amending the Securities Act of 1933 by shorten- 
ing the 20-day waiting period required for new issues was 
referred to in our issue of July 13, page 177. 

——_<—__—_ 


Meeting in New York Acts to Form Committee to Study 
Effect of European War on American Markets in 
Line With Proposal of M. W. Pask—Would Develop 
Plans For Economic Changes Likely to Follow 

A dozen representatives of national stock and commodity 
exchanges and other finarcial groups at a luncheon meeting 
at the Bankers Club in New York City on July 25 favorably 
considered the proposal of Marshall W. Pask, partner in 
Mackay & Co., New York Stock Exchange house, for the 
formation of a permanent national conference committee to 
conduct a continuous study of the effects of war on American 
markets and economy and to foster patriotic cooperation of 
the American financial world in the national preparedness 
program. Mention was made in our issue of July 13, page 
187, of the action of Mr. Pask in urging financial interests to 
prepare for economic changes following the war, and to his 
suggestion for the appointment of a committee to correlate 
statistics. 

At the meeting on July 25 a tentative name suggested for 
the proposed body was “The National Financial and Com- 
modity Preparedness Committee.’”’ At the conference 
Mr. Pask said: 

I think the war has made the formation of such a committee imperative. 
The traditional attitude of American business is not to worry about any- 
thing until it happens. I don’t think we can continue in that spirit. 

We all know now that there is no such thing as private enterprise in the 
greater part of the world today. The question is how far private enterprise 
is going to be able to hold its own against strong, organized foreign govern- 
ment enterprise. No matter what this war brings, the United States is 
going to stand almost, if not entirely, alone. Can we use our methods 
against theirs or will we have to use their weapons in the coming mighty 
economic clash? My aim in asking you toform this committeeis to get the 
practical men in the business to do their own thinking on these problems. 

The mechanics of the securities business will undoubtedly be changed 
radically. A greater part of the wealth of the world is tied up in stocks and 
bonds but those are of little value without free markets. We are certainly 
not going to compete on a fair basis if we are the only free market in the 
world. 

It is important that we face facts, cold hard facts. We not only want to 
know what changes are going to occur in our business but we want to know 
if we are going to be in business at all when this war is over. 


In addressing the gathering Mr. Pask also said in part: 

Each one of you represents a distinct branch of the financial industry and 
when I say financial I include commodities under that head. The banks 
certainly are extremely interested in commodities and many of the members 
of the Stock and Curb Exchanges are members of the commodities ex- 
changes. 

Acting as independent units your different branches of this business have 
made their own surveys and investigations of conditions. In my opinion 
we would be a stronger body of men if we had a clearing house for that in 
formation, an association representing all branches of the financial business, 
such as is maintained by the railroads, the insurance companies and the 
manufacturers. This central association, or bureau, or Committee, or 
whatever we want to call it should gather for its files every scrap of knowl- 
edge from the four corners of the business world to be analyzed and corre- 
lated for the use of all. 

I might not have had the courage to call you gentlemen together today 
except for the remarkable response to my proposal after it had been men- 
tioned in the press. I have received scores of letters from all of the country, 
many from important people, endorsing the plan and offering assistance. 

Some of my correspondents seem to think our proposal is for ‘‘just another 
Wall Street body.’’ That is not the purpose. I am interested in seeing 
the formation of a useful and patriotic national body, embracing representa 
tives of every line of business whose destiny is entwined with banking, 
securities and commodities, and that includes a broad national field. 
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’ “During our discussion considerable progress was made toward launching 
such an organization,’ said Albert F. Clear, Chairman of the N. Y. Curb 
Exchange Partners Association, designated as spokesman for the group 
after the meeting. ‘‘We will’’ he said, ‘‘report to our respective boards on 
the proposed program, and we expect to meet again shortly with the aim of 
swinging into action as soon as we have authorizations from the groups we 
represent.’ Mr. Pask said that a date for an organization meeting would 
be announced as soon as all reports have been made. 


Among those attending the meeting were: 

William Peake, representing Edward Allen Pierce, President of the 
Association of Stock Exchange Firms; 

C. A. Mackay, President of the New York Coffee and Sugar Exchange; 
| A. Tate Smith, representing William McChesney Martin, Jr., President 
of the New York Stock Exchange; 

Albert F. Clear, Chairman of the N. Y. Curb Exchange Partners Asso- 
ciation; 

Floyd Y. Keeler, representing Charles Slaughter, President of the N. Y. 
Commodity Exchange, of which Mr. Keeler is a vice-president; 

George P. Rea, President of the N. Y. Curb Exchange; 

Gardiner H. Miller, representing .Robert J. Murray, President of the 
N. Y. Cotton Exchange; 

Col. Oliver J. Trosker, Director of the N. Y. Board of Trade and repre- 
senting M. D. Griffith, Executive Vice-President of the Board. 

Illness and other engagements kept officers of other 
organizations from attending, but messages from several 
were read. Among the others who will receive complete 


reports of the proceedings are: 
Jones W. Merserau, Executive Vice-President of the Real Estate Board 
(N. Y.); p 
Robert M. Hanes, President of the American Bankers Association; 
Francis T. Bonner, President of the National Dealers Securities Assoc..: 
Emmett F. Connely, President of the Investment Bankers Association, 
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United States Chamber of Commerce Urges Three- 
Point Plan to End Government Curbs on Industry 
Incident to Preparedness Program 

A three-point program designed to aid national defense 
was presented by James 8S. Kemper, President of the Cham- 
ber of Commerce of the United States, in the July 22 issue 
of the “Washington Review,” published monthly by the 
Chamber. Mr. Kemper urged steps to eliminate unnecessary 
public expenditures, elimination of handicaps to the pro- 
duction of essential war materials on an economical basis, 
and the removal of obstacles tending to block industrial 
initiative and retard productive effort. He said that busi- 
ness will do its part in meeting the demands of national 
defense. Mr. Kemper said: 

The present Congress has voted the largest appropriations ever made 
when this country was not at war. A substantial part of these appropria- 
tions is for national defense. 

National defense, in terms of material and equipment, best can be 
assured by approaching the situation calmly and realistically, with a full 
appreciation that the job should not be magnified through hysterical fear. 

Recognizing the heavy burdens of taxation confronting the country’s 
taxpayers, Congress should: 

1. Take immediate steps to eliminate unnecessary public expenditures. 

2. Eliminate present bandicaps to the production of essential war ma- 
terials on an economical basis. 

3. Remove obstacles which tend to block industrial initiative and retard 
productive effort. 

In every consideration of the mounting cost of government it always 
should be remembered that the maintenance of Federal credit is of the 
utmost importance. 

Failure to recognize this might bring to our country consequences that 
could approximate our unfortunate participation in any foreign war, 
regardless of the outcome of that war. 

Business is ready and willing to do its part in meeting any national 
problem. Congress and the Government’s administrative agencies can 
facilitate the progress of the preparedness program. 

The time to do it is now. 
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Latin-American Credit Conditions Affected by War 
but United States Exporters Are Generally Main- 


taining Sales Terms, Survey of National Association 
of Credit Men Finds 


Although credit and collection conditions in the 21 Latin 
American markets reveal a state of flux caused by the 
depressive effects of the European war on their economic 
activity, American firms have altered sales terms to foreign 
buyers to only a limited degree, according to the twenty- 
fourth semi-annual survey covering the first half of 1940, 
released on July 19 by the Foreign Credit Interchange 
Bureau of the National Association of Credit Men. ‘The 
Bureau also points out: 

Europe has been in a state of war for 10 months and it is evident that 
the loss of the normal European markets for Latin’ American primary 
exports is beginning to be felt by the countries concerned. But with the 
exception of two or three markets, not over 10% of the firms replying 
indicated any reduction in terms. 

The decided improvement in Latin American credit conditions which 
had been revealed in the previous survey, covering the last half of 1939, 
was not maintained in all markets in the January-July, 1940, period. 
Isut despite the influence of the war, the credit index shows improvement 
in Cuba, Puerto Rico, Mexico and Paraguay. 


The announcement further says: 

As to collections, the Bureau’s report notes there was evidence of a 
slight downward trend in the last half of 1939, and this has not been 
generally corrected. Collection indices are mixed, reflecting a state of 
uncertainty. 

Several markets, namely: Colombia, Uruguay, Venezuela and Honduras, 
registered rather precipitate declines on the collection index. Venezuela, 
while still remaining in the “prompt” classification, dropped from second 
to seventeenth place, and Colombia moved from eighth place and a classifica- 
tion of “prompt” at the end of 1939, to twenty-second place and a 
classification of “slow” as of June 1940. 
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More than 200 American manufacturers located in all 
parts of the country, the majority selling in all of the 
markets surveyed, contributed information upon which the 
survey is based, says the Association, which adds that the 
companies contributing information are exporting all types 
of manufactured products. 

—_——_—_<g—_—— 


Advisory Board to Accelerate Army Construction 
Program Formed by Secretary of War Stimson— 
Five-Man Group Will Aid in Selecting Companies 
for Building of Projects 

Secretary of War Stimson on July 21 announced the forma- 
tion of a five-man advisory section to assist the War Depart- 
ment on the future $500,000,000 defense construction 
program. The section will operate only in an advisory 
capacity and will not form any part of the operating depart- 
ments of the Quartermaster General’s office. It will, how- 
ever, recommend to the Quartermaster General three com- 
panies which, in its opinion, appear to be best qualified to 
undertake a particular construction project. 

Further details of Mr. Stimson’s announcement were given 
in the following Washington dispatch of July 21 to the New 
York “Herald Tribune’’: 

The section, consisting of five outstanding business men, will consult 
with and advise Maj. Gen. Edmund B. Gregory, Quartermaster General. 
Three members of the section were named by Mr. Stimson, while two more 
will be appointed later. 

This section will operate purely in an advisory capacity, and will not form 
a part of the operating departments of the quartermaster general's office. 
In general, it will recommend to the quartermaster general three firms 
which, in its opinion, appear to be best qualified to undertake a particular 
construction project. After one of the three firms recommended has been 
selected, a contract will be negotiated with that company on a cost-—plus-a- 
fixed-fee basis. 

Those chosen were: 

Francis Blossom, of Sanderson & Porter, engineers, of New York. 

F. J. C. Dresser, of Cleveland, director of the American Construction 
Council of New York; 

Forrest 8. Harvey, of Pasadena, Calif., a noted engineer, at present 
associated with Leed, Hill, Barnard & Jewett, of Los Angeles, supervising 
construction of the harbor at Port Hueneme, Calif. 
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Shortage of Labor and Plant May Prove Obstructions 
to Defense Program According to National In- 
dustrial Conference Board—Says 50-Hour Week 
Would Tend to Increase Supply of Labor by 25% 


Attention is called to the imminence of a shortage of 
skilled labor in the industries involved in the natonal defense 
program, by a survey reported yesterday by the Division of 
Industrial Economies of the National Industrial Conference 
Board. The survey which is based on an inquiry among 
industrial executives also notes that greatly enlarged munitions 
production will require plant expansion in such industries 
as machine tools, automotive parts, chemicals, electrical 
equipment, hardware, heavy machinery, steel, metal prod- 
ucts and railroad equipment. Certain industries, operating 
under capacity at present, can, of course, have a degree of 
expansion before requiring larger plants. 

The Board reports that 60% of the replies to its question- 
naire indicated that shortage of skilled labor had already 
been encountered or was anticipated as large defense orders 
materialize. The executives believed that the labor problem 
might be solved through multiple-shift operations, lengthen- 
ing of the work week and through the adoption or extension 
of training plans. Many companies report that steps have 
already been taken to meet the shortage. 

Solutions to the labor shortage problem, according to an 
article in the current issue of ‘‘The Conference Board Eco- 
nomic Record”’ are given as: 

(1) Quick training courses in industry, the CCC, the NYAand vocational 
schools; (2) the retraining of formerly skilled workers who are unemployed 
or who are on WPA work; the withdrawal of skilled workers from non- 
essential industries; (3) the intensive training of partly skilled men in single 
operations; and (4) a greater utilization of the existing force of skilled labor. 

In view of the nation's critical needs in this emergency, the article suggests 
serious consideration of the advisability of temporarily relaxing provisions 
of legislation such as the Walsh-Healey Act, which was adopted at a time 
when no national crisis was in sight, and which limits regular working 
hours on government contracts of $10,000 or over to 40 hours a week. 
A 50-hour week for the duration of the emergency, it is pointed out, would 
immediately increase the productive effectiveness of the existing supply 
of skilled labor by 25%. 

This could be done, it is suggested, without labor’s surrendering the ad- 
vances and standards which it has achieved at so much effort. They could 
be merely waived for a definite period, or for the duration of the mergency, 
as was done by the railroad unions during the depth of the business de- 


pression. 
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Milk Drivers’ Union Ordered to Pay $10,000 Damages to 
Sheffield Farms Co. for Losses Suffered in Strike 
Called in Violation of Labor Contract—Company 
Agrees to Suggestion of Arbitrator to Accept 
$5,000 in Settlement 

Local 584 of the Milk Wagon Drivers Union was ordered 
on July 21 to pay $10,000 damages to the Sheffield Farms 

Co. for calling a strike in vivolation of its contract with the 

company. The award was made by Arthur 8S. Meyer, im- 

partial Chairman of the milk industry in New York City, 

and it is said to be the first instance in this country of 
heavy damages being awarded a company against a union 
by an arbitrator. In the interests of preserving friendly 


relations with its employees, Mr. Mever suggested to the 
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company that it accept half the award, $5,000, in settlement 
of its claim. This recommendation has been accepted by 
the company, announcement of its action having been made 
in the following statement on July 23 by L. A. Van Bomel, 
President of the company: 

The award of Chairman Meyer, who is impartial Chairman for settling 
all disputes between the union and the milk industry, establishes the fact 
that the parties to a contract are held responsible for that contract. In 
assessing damages of only $10,000 for this violation of contract it was 
further suggested by Mr. Meyer that we accept half that amount as a 
means of promoting better feeling between workers and employers. 
Although the full sum, as indicated in the arbitrator’s opinion, is less than 
the actua] damages suffered by the company, we have informed Mr. Meyer 
that we will accept this recommendation and the payment of $5,000. 


The company had contended that the strike, which was 
called for one day, on Feb. 24 last, had caused it to suffer 
a loss of nearly $40,000. 

The following, bearing on the ruling, is from the New 
York “Herald Tribune” of July 22: 

The union, affiliated with the International Brotherhood of Teamsters 
of the American Federation of Labor, called the strike at the firm’s plant 
at 1053 Webster Avenue, the Bronx, in the face of a contract which 
prohibited such action. Milk deliveries to 500,000 persons in upper 
Manhattan and the Bronx were halted for the day as a result. 

Last March 13 Mr. Meyer ruled that the union must pay damages, and 
four hearings were held to determine the amount. The company’s claims 
of about $40,000 were cut by Mr. Meyer to $10,000. 

Following are the company claims which Mr. Meyer allowed, reduced 
in each case from the figure asked: Lost sales, less savings in wages and 
insurance, $15,209.46 asked, $5,200 allowed; loss in value of product, 
$2,543.91, $2,500; extraordinary expenses, $369.06, $300; overtime paid, 
$2,148.23, $2,000. 

The largest items not allowed were canvassers’ time in securing lost 
trade, $3,750.72; loss of time due to hearings, $2,598.94; legal expenses, 
$5,000; estimated value of accounts lost, $6,188, and an indeterminate 
lequest for consequential damages. 

The suggestion for a $5,000 settlement, Mr. Meyer said, could be 
accepted or rejected by the company. Interest at 6% will be charged on 
any unpaid balance after Aug. 15. 

The strike, which affected 400 drivers and loaders, grew out of the 
dismissal of three platform loaders who refused to stack cases six high, 
contending that five high was the limit of piling without injuring their 
backs. In his decision of last March Mr. Meyer said the piling cases six 
high was a “hardship” rather than a “jeopardy to life or health,” and 
he ordered the three dismissed employees reinstated to the first jobs open, 
according to their seniority. 
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Secretary Hull Proposes 4-Point Economic Program 
Before Pan-American Conference at Havana—Dis- 
cusses Disposal of Hemisphere Surpluses—Meeting 
Considers Plan for ‘‘Trusteeship’’ of European 
Colonies in This Hemisphere 


A four-point economic program and a plan for “possible 
trusteeship” over European colonies in the Western Hemi- 
sphere were considered this week by the Inter-American 
Conference of Foreign Ministers of the 21 American repub- 
lics meeting at Havana, Cuba, after these suggestions had 
been made July 22 in an address by Secretary of State 
Cordell Hull. Meanwhile Dresident Roosevelt asked Con- 


zress, on the same date, to increase the capital of the Ex- 
port-Import Bank by $500,000,000 to enable the purchase of 
surplus commodities produced in this hemisphere, and fur- 
ther reference to this appears elsewhere in these columns 
today. It was revealed in Havana on July 23 that a plan 
providing for the establishment of a three-nation Pan- 
American mandate over French and Dutch possessions in 
this hemisphere was being studied by delegates to the con- 
ference. On July 24 a proposal aimed against fifth column 
activities in the American republics was placed before the 
meeting by the United States delegation. United Press 
advices from Havana said: 

The United States prcposal mentioned only “subversive activities” and 
recommended a stricter control of accredited diplomatic agents through 
investigation of their credentials before granting an exequatur—the official 
recognition and authorization of a diplomatic or consular officer, granted 
by the country to which he is accredited. 

Close supervision of the activities of such diplomatic agents after they 
were granted exequaturs in order to assure that they are kept within the 
limits of diplomatic privileges also was proposed. 

The project provided for full exchange of information among American 
governments regarding all foreign agents, whereby any agent expelled by 
one country would be unable to obtain an exequatur from another republic. 

As far as could be learned, no subversive activities project has yet 
been introduced which specifically names fifth columnists, but it was 
anticipated that Uruguay and perhaps others may offer one. It was 
believed that such a project would receive unanimous approval of the 
conference. 


From Havana Associated Press advices, July 24, we take 
the following: 

A convention binding Western Hemisphere nations into a strict pact 
against recognizing any regime established by exterior violence in the 
Occidental world also was proposed. 

The number of projects submitted mounted to 12—many of them defense 
measures. 


At Miami, Fla., on July 19, Secretary Hull, en route to 
Havana, took occasion to state that the conference was 
not unfriendly to non-American Powers. The Associated 
Press, reporting this, likewise said: 

Secretary Hull, speaking to a reception committee, said American 
nations were meeting merely to develop common interests ‘“‘wholly divorced 
from any thought of aggrandizement or domination,” 

Cooperation of American governments was open to every other nation 
on “exactly the -same termmns,’’ Mr. Hull said, provided that nation was 
willing to meet the American republics on the same ground. 
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“We are today witnessing in the international field a situation unparal- 
leled in history. How long it may continue and how far it may reach 
we cannot, of course, foresee,’”” he said. 

“We are hopeful that the tide of events may change, but in all events 
We are desirous that the calamities of other parts of the world may not 
reach our shores to any greater extent than they have through the disloca- 
tion of trade and commerce and of free interchange of things worthwhile.” 


The conference was opened on July 21 by President 
Frederico Laredo Bru of Cuba, who declared that American 
nations “must assume a sacred mission as trustees for the 
remainder of betrayed civilization.” 

He urged the American continent to make itself ready 
“for protective preparedness and for progressive defense of 
its common rights.” 


United Press accounts further indicated his remarks as 
follows: 

His speech, keynoting the conference, dwelt on democracy, peace, law 
and service to others as the historical motivations of the American conti- 
nent, and added that ‘‘unfortunately, this regime of quiescence and con- 
fidence doesn’t seem assured of further continuance. No one can deny 
with a clear conscience that the Western Hemisphere is entering upon a 
new life of alarm and menace.” 

Without naming particular countries, Laredo Bru said that since the 
consultative conference at Havana last October “humanity has marched 
toward the destruction of the highest aims of civilized man.” 

“Divine predestination seemingly has forced Americans, as the heirs 
of Western culture, to become the custodians of international morale, 
which is deteriorating with the ruin of great peoples,’ Laredo Bru con- 
tinued. “This sacred mission which the American continent assumes 
through setting itself up as trustee for the remainder of a betrayed civiliza- 
tion—of a civilization pushed to the edge of the precipice—is the aim that 
reunited you today in order to defend and to harbor it, relieving it from 
the utter rejection which might harass it to its last corners in the 
New World.” 


Mr. Hull’s speech on July 22 proposed increased consulta- 
tion among the American republics, new facilities for mar- 
keting surplus products, agreements to cover specific com- 
modities of Which there is a heavy surplus, and distribution 
through relief work and through refugees of some of the 
surpluses of this hemisphere. In his address on July 22 
Secretary Hull stated that “prosperity for the American 
republics or for any part of the world cannot be achieved— 
even the necessities of the war-torn areas of the earth can- 
not be met—by regimented or restricted trade.” He went 
on to say: 

Today, in spite of what has occurred in other parts of the world, the 
American nations continue to adhere to liberal trade principles and are 
applying them in their relations with each other as fully as the present 
state of affairs permits. They should be prepared to resume the conduct 
of trade with the entire world on this basis as rapidly as other nations 
are willing to do likewise. 

The governments of the American republics, it is believed, should give 
consideration to the following program of immediate cooperative action: 

1. Strengthening and expansion of the activities of the inter-American 
financial and ecunomic advisory committee as an instrument for continuing 
consultation with respect to trade matters. 

2. Creation of facilities for the temporary handling and orderly market- 
ing of accumulated surpluses of those commodities which are of primary 
importance to the maintenance of the economic life of the American 
republics. 

3. Development of commodity agreements with a view to assuring 
equitable terms of trade for both producers and consumers of the com- 
modities concerned. 

4. Consideration of methods for improving the standard of living of 
the peoples of the Americas. . .. 

The Government of the United States of America has already utilized 
its existing agencies to enter into mutually advantageous cooperative 
arrangements with a number of American republics in connection with 
programs for the development of their national economies and by way of 
assistance to their central banks in monetary and foreign exchange matters. 


Preceding the above remarks Secretary Hull said, in part: 

Lest our nations suffer the fate that has already befallen so 
many other peace-loving and peace-secking nations, wisdom and prudence 
require that we have in our hands adequate means of defense. 

I should jike to consider first the situation which confronts us in the 
economic sphere. 

The war now in progress has brought with it a disruption in the chan- 
nels of international commerce and a curtailment of foreign markets for 
the products of the Western Hemisphere. This has meant to many Amer- 
ican nations a diminution of foreign exchange resources and a loss of 
purchasing power sufficiently serious to place severe strains on their 
national economies. In some cases, stagnant surpluses of commodities, 
the exportation of which is essential to the economic life of the countries 
concerned, have accumulated and continue to accumulate. 

If the standards of living of the American peoples are to be maintained 
at levels already achieved, and particularly if they are to be raised in 
accordance with the legitimate aspirations of these peoples, production 
and distribution must expand, not only in this hemisphere, but throughout 
the world. 

Though war now is in progress, we must contemplate its eventual end. 
At that time, perhaps 80,000,000 of people in Europe, and many mil- 
lions in other parts of the world, who have entirely engaged in war work, 
must find a new place for themselves in the economics of peace. At the 
same time, it is to be assumed that, once the pressures of war are ended, 
there will be a general demand that reasonable conditions of life may be 
restored. To effect this transition, and to supply the world with what 
it then needs, will necessitate a great increase in production, distribution 
and exchange of goods. Failure to achieve this can only mean that the 
tragedy of war would be followed by the still greater horror of disintegra- 
tion in great areas. 

From the text of the mandate proposal we quote in part: 

The principles which inspire the policy of the American republics with 
respect to regions in question are the following: 

To reaffirm, as necessary to their preservation and eecurity, their 
policy of non-recognition and non-acquiescence in the acquisition of terri- 
torv in this hemisphere by force: 

The American republics would regard any transfer, or attempted trans- 
fer, of the sovereignity, jurisdiction, possession or any interest in oF 




















492 


control over any such region to another non-American State as inimical 
to their peace, safety and political independence; _ 

No such transfer or attempt to transfer or acquire any interest in or 
right to any such region directly indirectly will be recognized or 
acquiesced in by the American republics or any one of them ; 

The American republics reserve the right to judge whether any change 
in the political relations of European possessors on Sept. 1, 1939, of 
geozraph regions in th Americas has the effect of impairing their 
political independence or freedom of! action, even though no formal 
transfer or change in status of such region or regions shall have taken 
pla 

That since the status of these geographic regions is a matter of com- 
mon interest to the American republics, no one of them will take any 
action or initiate or entertain any proposal in regard thereto, except as 


without prior consultation with other 


may be provided ‘n this instrument, 
American republics. 

It is understood, however, that this principle is not applicable to settle- 
ment of territorial questions now pending between non-American States 


and States of this continent... . 

Should any republic find it necessary in 
in contravention of principles of 
ures of control over any of the gz 
be established a collective trusteeship 
American republics which ratify this convention. 
shall | exercised by a committee 
f the ratifying countries. The 
its organization. 


rder to prevent occurrences 
policy herein set forth to assume meas- 
ozraphic regions in question, there shall 
participated in by all of the 


consisting of one 
committee shall 
Action by the 


The ‘trustee hip 
representative from each 


select its chairman and otherwise perfcet 
committee shall be by two-thirds vote of those present. Two-thirds of 
the members shall constitute a quorum for transaction of business... . 


The commission shall have the following functions: 

A. To take such steps as may be required for the establishment of the 
authority of the trusteeship over th in question ; 

B. To administer the region in with its educa- 
tional, social and police needs, using for this purpose to the extent feasible 


region 


accordance economic, 


the existing administrative agencies ; 

C. To recommend to the committee such military or 
as may be necessary for the proper protection of the region ; 

D. To prepare and submit a quarterly report on its administration in 
which shall be set forth the revenues collected and expenses incurred, as 
well as an estimate of revenues and expenses for the succeeding quarter. 

Authority to be exercised by the American republics through the medium 
of a collective trusteeship shall in general contemplate as large a control 
of domestic affairs by inhabitants of the regions in question as may be 
1 American republics and with the 


naval assistance 


consistent with the security cf the 
fullest practicable measures of stable representative government. 
under trusteeship shall be 
including such reasonable 
recommended by the 


derived from any region 


needs of that 


The revenues 
devoted solely to the 
administrative 
commission and approved by the 

Any deficit incurred in providing for the needs of a region or in main- 
taining the trusteeship shall be borne in the first instance by the govern- 


region, 
trusteeship as may be 


committee. 


expense of 


ments whose nations constitute the commission. Such deficit shall, after 
approval of the commitiee, be prorated among republics in accordance 
with the method now followed in computing contributions to the Pan 


American Union. 

Before leaving Washington on July 18 to attend the con- 
ference, Secretary Hull issued a statement declaring that 
this meeting will prepare for the “adoption of basic and 
concrete measures, having common support, for the com- 
mon benefit of each and all of the republies.””. Mr. Hull also 
said that the meeting was being approached ‘‘in a spirit 
of complete friendliness toward all nations.’”’ The Secretary’s 
statement follows: 

Twenty-one American republics, pursuant to procedures agreed to at 
the Buenos Aires, Lima and Panama conferences, are once again about to 
meet in conference through their foreign ministers or their representatives. 
A major purpose of the Havana meeting is full and free consultation among 
the American republics with respect to the conditions, problems, difficulties 
and dangers confronting each of them. The complete exchange of in- 
formation enables each government thoroughly to understand the problems, 
needs and viewpoints of the others. The ground will thus be prepared for 
the adoption of basic and concrete measures, having common support, 
for the common benefit of each and all of the republics. 

The agenda of the forthcoming meeting calls for the consideration of 
certain immediate problems of economic and political security. The 
American republics approach their task in a spirit of complete friend- 
liness toward all nations, demonstrating their will to conduct international 
relations on the basis of peace and friendship. The American republics 
will deal with their problems realistically in the light both of emergency 
needs and broad objectives. 

I am looking forward with great pleasure to meeting again the repre- 
sentatives of our sister republics, many of whom are old friends and col- 
leagues, with whom it has been my privilege to be associated at previous 
inter-American gatherings. 


Secretary Hull headed the United States delegation; 
among his advisers are Adolf A. Berle, Assistant Secretary 
of State, Leo Pasvolsky, Special Assistant Secretary of State; 
Harry D. White, Director of Monetary Research in the 
Treasury Department; Grosvenor H. Jones, Assistant Diree- 
tor of the Bureau of Foreign and Domestic Commerce; Leslie 
A. Wheeler, Director of the Office of Foreign Agriculture 
Relations of the Department of Agriculture; William Dawson. 
Ambassador to Panama, and Laurence Duggan, Chief of 
the State Department Division of American Republies. 

The general subjects of the agenda are: Neutrality, Pro- 
tection of the Peace of the Western Hemisphere and Econo- 
mie Cooperation. Plans for the conference were discussed 
in our issue of July 13, page 175. 


_> —- 





W. L. Willkie, Republican Presidential Nominee, to 
Make Acceptance Speech Aug. 17—Declares He 
Sought Opportunity to Run for President— 
Several Prominent Democrats Join His Campaign 


Wendell L. Willkie, Republican nominee for President, 
will formally accept the nomination on Aug. 17, at Elwood, 
Ind., he announced on July 23. He also revealed that John 


W. Hanes, former Under Secretary of the Treasury and 
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member of the Securities and Exchange Commission, and 
Lewis W. Douglas, former Director of the Budget under 
President Roosevelt, will organize independent Democrats 
as an anti third-term group who would work in his behalf. In 
summarizing plans for the acceptance ceremonies, United 
Press advices from Colorado Springs, Col., of July 22 said in 
part: 

There will be a brief preliminary ceremony on the steps of the Elwood 
High School, then the main program will be held in Callaway’s Park. Mr. 
Willkie wiil spend the night before his acceptance speech at Elwood. 

In addition to Messrs. Douglas and Hanes, the Independent Democratic 
movement included Alan Valentine, President of the University of Roches- 
ter, N. Y., and Mrs. Roberta Campbell Lawson of Tulsa, Okia., President 
of the Federated Women's Clubs of America. 

Mr. Willkie told newspaper men that the Hanes-Douglas Democratic 
group would be a focal point around which independents would ‘‘coalesce,”’ 
naming specifically Senator Edward R. Burke (Dem., Neb.), who last 
week bolted his party. 

Mr. Hanes, who is in New York City; Mr. Douglas, who is in Sun Valley, 
Idaho, and Mrs. Lawson joined today in a telegram to Mr. Willkie, in 
which they said: 

We, the undersigned life-long members of the Democratic party, are 
deeply disturbed by the developments at the recent Democratic Convention 
in Chicago. This constitutes the first organized effort in American history 
to keep the same national Administration in public office beyond the 
historic two-term period. No matter how grave the national emergency, 
the continuation in authority for 3 terms of this political machine, clothed 
as itis with tremendous power. is a still graver menace to America. 

The decision of Mr. Douglas and Mr. Hanes to campaign 
for Mr. Willkie followed similar moves by other prominent 
Democrats. A dispatch of July 22 to the Philadelphia 
“Inquirer” from Colorado Springs said in part: 

A group of Independent Democrats, headed by Lewis W. Douglas, former 
Director of the Budget in the Roosevelt Administration, and John W. 
Hanes, former Undersecretary of the Treasury and member of the SEC, 
will form a nation-wide organization to work for Wendell L. Willkie’s 
election, it was announced here today. 

The movement, which will provide a rallying ground for prominent 
Democrats aroused over the third-term issue and opposed to the New Deal, 
will have its own headquarters, probably in New York City, and is expected 
to play an important part in the forthcoming campaign. 

In addition to Mr. Douglas and Mr. Hanes, both described as ‘‘life-long 
Democrats,’’ Mis. Roberta Campbell Lawson, of Tulsa, Okla., President of 
the Federated Women’s Clubs of America, and Dr. John Alan Valentine, 
President of the University of Rochester, already have joined the organiza 
tion committee. 

A statement issued on July 20 by Dr. Hamilton Holt, 
President of Rollins College, Fla., and a prominent Demo- 
crat, criticized President Koosevelt’s plans for a third term. 
A dispatch of July 20 from Woodstock, Conn., to the New 
York ‘Herald Tribune’’ quoted him as follows: 

Dr. Hoit, who was the Democratic candidate for the United States Senate 
in Connecticut in 1924, was for many years owner and editor of ‘‘The 
Independent,’’ and was prominently identified with the League of Nations 
Association and the Woodrow Wilson Foundation. He has been President 
of Rollins College for more than 15 years. He called on all those who have 
hitherto voted the Democratic ticket to unite to defeat Roosevelt and to 
fight for a constitutional amendment to limit the tenure of the President, 
making him ineligible for reelection. 


Dr. Holt's Statement 


“Franklin D. Roosevelt may be by ability and experience the best- 
qualified American to be President of the United States during the next 
4 years,’’ Dr. Holt said today in a prepared statement. ‘‘George Wash- 
ington was undoubtedly by ability and experience the best-qualified Am- 
erican of his day to serve a third term. But Washington's reasons for 
refusing a third term, which were based upon the loftiest moral and political 
ideals of democracy, are more cogent today than they were in his time. 

“If a third term, why not a fourth, a fifth, or a sixth term? If a sixth 
term, why not a dictatorship for life and a crown prince? There must be 
more than 5,000 men in the Democratic party and more than 5,000 men in 
the Republican party who, if elected, would be capable of meeting the 
exalted standards required of an American President in these fateful times. 
To deny this is to indict democracy in action under a system of universal 
education. 

‘Let those of us who have hitherto voted the Democratic ticket and who 
regard the third-term as a blow to democracy unite first to defeat Mr. 
Roosevelt and, second, to work for a constitutional amendment limiting 
the term of the President to 6 or 8 years, making him forever ineligible for 
reelection, and giving him a generous pension for life. This would take the 
third-term issue and the President himself during his term of office out of 
politics.” 

In a talk at Denver before a group of stock men, on July 
19, Mr. Willkie declared that he was running for President 
“because I have some deep-seated convictions I want to 
present to the American people.’’ His remarks, evidently 
prompted by President Roosevelt’s speech in which the latter 
indicated that he was moved to make a sacrifice in accepting 
a third-term nomination, were given as follows in Associated 
Press accounts: 

“I shall make no pretense of noble motives,’’ the Republican nominee 
asserted. ‘‘I am not going to tell you of my unselfish sacrifices in seeking 
to be President of the United States. 

“I frankly sought the opportunity to run for President on the Republican 
ticket because I have some deep-seated convictions I want to present to the 
American people and which, if I am elected, I want to carry into execution. 

“I know something about the democratic way of life, not from books or 
theorists, but from experience. I know the democratic way of life as an 
experience. 

“I have worked on the ranges and the farms. I learned about civil 
liberties, not in textbooks, but in a hard struggle for survival. 

“I know your aspirations and your hopes. 

“I know your resolve that this great democracy shall be preserved at all 
hazards. If you elect me President you will have some one who under- 
stands the everyday problems of everyday people. I have lived them and 
glory init. My route was the hard route, not the soft one.’ 


Mr. Willkie on July 20 at Colorado Springs discussed 
various aspects of the farm problem with George N. Peek, 
former Administrator of the Agricultural Adjustment Act. 
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Roswell Magill Named as a Public Governor of New 
York Stock Exchange 


The appointment of Roswell Magill as a Public Governor 
of the New York Stock Exchange was announced on July 24 


by William McC. Martin Jr., President, following confirma- 
tion by the Board of Governors. With the appointment of 
Mr. Magill, one additional Public Governor remains to be 
chosen. Curtis E. Calder is already serving as a Public 
Governor, having been appointed on June 14, 1939. Mr. 
Martin expects to announce the appointment of the third 
Public Governor shortly. In its announcement July 24, the 
Exchange also says: 

Mr. Magill served as Under-Secretary of the Treasury from January 
1937, to October, 1938. He was born on Nov. 20, 1895, at Auburn, IIl- 
He was graduated from Dartmouth College with an A. B. degree in 1916, 
and from the University of Chicago in 1920 with a J. D. degree. He was 
admitted to the Illinois Bar in 1920 and engaged in the practice of law in 
Chicago until 1926. 

Mr. Magill commenced his law practice in New York City in 1928. He 
served as Special Attorney and Chief Attorney of the U. S. Treasury Depart- 
ment from 1923 to 1925, as adviser to the Tax Commission of Puerto Rico 
from 1928 to 1929, and as Assistant to the Secretary of the Treasury from 
1933 to 1934. He resumed his law practice in New York City following his 
resignation as Under-Secretary of the Treasury in October, 1938, and is a 
member of the law firm,of Dunnington, Barthelow & Miller. He is Professor 
of Tax Law at Columbia University. 

Mr. Magill was Chairman of the Public Examining Board which was 
appointed by Mr. Martin on July 14, 1939. 


-— 
a ae 





James A. Farley Announces Resignation as Chairman 
of Democratic National Committee, Effective Aug. 
17—Subcommittee Named to Choose Successor 


Postmaster General of the United States James A. Farley, 
who has been Chairman of the Democratic National Com- 


mittee since 1952, announced on July 19 his decision to 
resign the latter post effective Aug. 17. The announce- 


ment Was made at a meeting of the press, on the day fol- 
lowing the conclusion at Chicago of the Democratic Na- 
tional Convention, at which 724% votes were cast in favor 
of nominating Mr. Farley President on the Democratic 
ticket. Mr. Farley gave no indication of his intentions as 
to his Cabinet position, but revealed that he intended to 
retire from politics in order to take advantage of several 
opportunities he is now considering in private business. 
His name has recently been associated with the Yankee 
Saseball Club, but he told reporters that he also had another 
proposition under consideration. 

The Democratic National Committee on July 19 reelected 
Mr. Farley as Chairman, to serve until Aug. 17. A subcom- 
inittee of five was named to select a successor to the office 
of Chairman. The members of the subcommittee are Ed- 
ward J. Flynn of New York, Chairman; David Fitzgerald 
Sr. of Connecticut, William W. Howes of New York, Mrs. 
Mildred Jasper of Ohio, and Miss Beatrice Cobb of North 
Carolina. The subcommittee will confer on Aug. 1 with 
President Roosevelt and Secretary Wallace, nominee for 
the vice-presidency, before naming the new Chairman. 

Following is the text of Mr. Farley's statement: 

Eight years ago in this city I was selected Chairman of the Democratic 
National Committee. In the intervening years I have had the happiest 
associations with Democrats all over the country, and my debt to the 
party can never be repaid. 

I have 1emained in public life at a great financial sacrifice because I 
love politics. I have an opportunity now to accept an attractive offer 
in business, and in justice to my family, because of my financial situation, 
l am going to accept. 

Before leaving I shall cooperate to the fullest extent with my successor 
as National Chairman in setting up the machinery for the coming cam- 
paign. I have said repeatedly that the American people want the Demo- 
cratic party to remain in power. My opinion has not changed, and again 
I pledge my full support to the Roosevelt-Wallace ticket. 

a 


Thomas A. Akin Heads List of Candidates for Office 
To Be Acted Upon at the Annual Convention of 
the National Security Traders’ Association To Be 
Held in Detroit Aug. 26-28 

Edward D. Jones, President of the National Security 

Traders Association, announces that the slate of candidates 

for office in the ensuing term to be presented for consideration 

at the organization’s annual convention to be held in Detroit 
from Aug. 26 to Aug. 28 has been submitted to him by John 

M. O'Neill of Stein Bros. & Boyce, Baltimore, Chairman of 

the nominating committee. The slate is as follows: 


Thomas A. Akin, Akin-Lambert Co., Los Angeles. 
Edward E. Parsons, Mericka & Co., 





For President: 

For list Vice-President: 
Cleveland. 

For 2nd Vice-President: 
New York. 

For Seeretary: 

For Treasurer’ 


Inc., 


Chester E. deWillers, Charles King & Co., 


Edward H. Welch, McGuire, Welch & Co., Inc., Chicago. 
R. Jeremy Glas, Hyams, Glas & Carothers, New Orleans. 


———————— 


Chicago Stock Exchange Appoints Committee to Study 
Major Factors Tending to Stimulate or Retard Its 
Growth 

Arthur M. Betts, Chairman of the Chicago Stock Ex- 
change, on July 22 announced the appointment of a special 
five-man committee which will undertake “‘broad, explora- 
tory studies of major factors tending to stimulate or retard 
the growth of the Exchange.’’ The announcement as sent 
to members and associates is as follows. 
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In a communication dated April 24, last, members were advised as follows: 

“The Exchange will in the near future undertake broad exploratory 
studies of major factors tending to stimulate or retard its growth. De- 
partures from firmly entrenched customs and inflexible practices will require 
fresh thinking and courage. Opiniors and suggestions will be sought not 
only from our members but leading local banks, corporations and investors.”’ 

Pursuant to the above purpose and with the approval of the board of 
Governors, the following have been appointed to serve as a special 
committee: 

Governors—Thaddeus R. Benson, President 1936-1938; John J. Bryant, 
Jr., President 1925-1927; Michael J. O’Brien, President 1933-1936; R. 
Arthur Wood, President 1927-1931, and Paul B. Skinner, Chairman, 
Finance Committee since 1926. 

Advisors—Sewell L. Avery, Chairman and President, Montgomery Ward 
& Co.; Sheldon Clark, Vice-President, Consolidated Oil Co.; Charles Y. 
Freeman, Chairman, Commonwealth Edison Co., and Herman Waldeck, 
President, Chicago Clearing House Association. 

The Special Committee will give prompt consideration to the stimulation 
of new listing applications, trading hours, commission rates and member- 
ship eligibility. The Committee will not, however, be limited in any way 
in the scope of subjects for study. It is earnestly hoped the Committee 
will be able to formulate practical plans for the improvement of our markets. 
Aid is urgently needed to restore the normal, useful functioning of exchange 
markets, especially for the stocks of smaller companies not sufficiently 
well known to command spontaneous and continuous public interest. 

The Special Committee will welcome and carefully weigh any suggestions 
you may wish to submit. 

Reports and recommendations of this Committee will be made to our 
Executive Committee from time to time, and the Board of Governors and 
the membership will be kept informed at all times. 


-— 
a 








Louis Johnson Resigns as Assistant Secretary of War 
—President Roosevelt Names Federal Judge Robert 
P. Patterson, a Republican as Successor. 

In a letter dated July 24, Louis Johnson tendered to 
President Roosevelt his resignation as Assistant Secretary 
of War. Announcement of this was made on July 25 by 
Stephen Early, White House Secretary, Who at the same 
time made known that Robert Porter Patterson, a Judge in 
the United States Circuit Court of Appeals in New York 
hud been chosen to succeed Mr. Johnson. Judge Patterson 
is the third Republican named to serve in a Cabinet post in 
the past month, the others being Henry L, Stimson, who 
recently became Secretary of War, succeeding Harry L. 
Woodring resigned, and Col. Frank Knox, the new Secre- 
tary of the Navy who succeeds Charles Edison resigned. 
The swearing in of Messrs. Stimson and Knox to their 
new offices was noted in our issue of July 138, page 184. 
United Press advices from Washington on July 25 reported 
that Mr. Karly disclosed that Mr. Johnson resigned in con- 
formance with the “immemorial” custom of permitting 
Cabinet members to Choose their own assistants. The Presi- 
dent in accepting Mr. Johnson’s resignation, stated that 
Secretary Stimson coincident with Mr. Johnson’s' with- 
drawal had asked that Judge Patterson be named as As- 
sistant Secretary. Judge Patterson it is stated is a close 
personal friend of Mr. Stimson and served in the same 
regiment With him during the World War. 

Mr. Johnson in his letter to the President tendering his 
resignation said: 

My dear Mr. President: 

I offered my resignation as the Assistant Secretary of War immediately 
upon your advising me of your intention to appoint another as Secretary 
of War. I then understood you desired that I remain. I have therefore 
so continued. I am now iniormed that Mr. Stimson had already made 
different plans. 

For three long years I have given my energy and effort exclusively to 
the problems of adequate national preparedness. Today I presented our 


program to Congress and, while there is much yet to be done, on the 
whole, that for which we have striven seems on the way. It is with 
keen regret, therefore, that I tender my resignation again. I have no 


alternative. 

To you as my Commander-in-Chief and longtime friend, I desire—al- 
though I know it is unnecessary—to give assurance of my _ heartfelt 
appreciation of the opportunity to serve which has been mine as a result 
of the confidence you reposed in me. The task we faced was monumental— 
the obstacles to be overcome were many and great. But the work was 
rendered less arduous by the consciousness that in all essential principles 
of the national defense program you and I saw eye to eye. 

Always, I shall be gratefully indebted to the officers of the Army who 
tolerated me and my efforts for a year and then so loyally supported me; 
to the business men of America who have cooperated and made possible 
the progress on the industrial and supply front, and to the understanding 
friends, particularly my comrades of the World War, who have helped in 
our efforts to get the American people to agree that the road of adequate 
preparedness is the only safe road to peace for America. 

teturning to my law firm, I shall still carry on for national defense 
as best I may. 

I am leaving Washington immediately for a very necessary, even if not 
earned, rest—my first holiday in these 37 months. 

This, my resignation, may be made effective on any date you determine. 

With creat respect, Sir, I am 

Obediently yours. 

LOUIS JOHNSON, 
addressed the following 
now in California on a 


answer 
who is 


President Roosevelt in 
telegram to Mr. Johnson 
vacation. 

Dear Louis: 

In acknowledging your ietter of resignation of July 24 I must em- 
phasize that, although you have severed the form: ties that make you a 
member of my official family, there are closer bonds of friendship and 
affection which will but grow stronger as time passes. 

I do want you to know how deeply grateful I am for the splendid services 
vou have rendered to the cause of national defense and to Government. 
Your countrymen everywhere will share in this gratitude for all that you 
accomplished to safeguard your country and to make secure our 
democratic way of life. 


have 
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Regretfully, therefore, I accept your resignation as the Assistant Secre- 
tary of War, as of this date, because the Secretary of War has asked me 
to send to the Senate the nomination of Mr. Robert Porter Patterson as 
your successor. ; . 

In order that the nation may continue to have the benefit of your 


outstanding ability and varied experience, I confidently expect and hope 
that you will soon return to the Government service. 
I would like you to serve as an administrative assistant to the Président. 


In this position you would be with me in the White House, becoming my 
eves and ears and serving by reporting to me on the continuing progress 
of the entire national defense progra:n, with every phase of which you have 
become so familiar. 


FRANKLIN D. ROOSEVELT. 
——_—~>—_—_ 


Committee Heads for A. B. A. Mid-Continent Trust 
Conference Named—To Be Held at Chicago Nov.7-8 
Committees for the eleventh Mid-Continent Trust Con- 

ference, to be held at the Stevens Hotel, Chicago, Nov. 7-8, 

under the auspices of the Trust Division of the American 

Bankers Association, were announced on July 25 by Oliver 

A. Bestel, President of the Corporate Fiduciaries Associa- 

tion of Chicago and Vice-President of the First National 

Bank of Chicago. Charles Gates Dawes, Chairman of the 

Board of the City National Bank & Trust Co., is the Chair- 

man of the Advisory Committee; Mr. Bestel is Chairman 

of the Corporate Fiduciaries Association Committee, and 

C. Edgar Johnson, Assistant Vice-President of the First 

National Bank, is Chairman of the Committee on Arrange- 

ments. The complete roster of committees is as follows: 

Advisory Committee—Charles G. Dawes, Chairman of 
the Board, City National Bank & Trust Co. of Chicago, 
Chairman; Lawrence F. Stern, President American National 
Bank & Trust Co.; Edward Ek. Brown, President The First 
National Bank of Chicago; Solomon A. Smith, President 
The Northern Trust Co.; Walter J. Cummings, Chairman of 
the Board, Continental! Illinois National Bank & Trust Co.; 
Howard W. Fenton, President Harris Trust & Savings 
Bank; Holman D. Pettibone, President Chicago Title & 
Trust Co.; George J. Schaller, President Federal Reserve 
Bank of Chicago. 

Committee of Corporate Fiduciaries Associations of 
Chicago—Oliver A. Bestel, Vice-President The First Na- 
tional Bank of Chicago, Chairman; W. W. Hinshaw Jr., 
Secretary and Trust Officer City National Bank & Trust 
Co.; William P. Wiseman, Trust Officer Chicago Title & 
Trust Co.; Frederick S. Booth, Second Vice-President The 
Northern Trust Co.; Chester R. Davis, Vice-President 
Chicago Title & Trust Co.; Harold Eckhart, Vice-President 
Harris Trust & Savings Bank; M. E. Feiwell, Vice-President 
American National Bank and Trust Co.; Louis W. Fischer, 
Assistant Vice-President American National Bank & Trust 
Co.; Clarence B. Jennett, Vice-President The First National 
Bank of Chicago; Ronald M. Kimball, Secretary Continental 
Illinois National Bank & Trust Co.; Arthur T. Leonard, 
Vice-President City National Bank & Trust Co.; Mark W. 
Lowell, Vice-President Continental Illinois National Bank 
& Trust Co.; L. L. McArthur Jr., Vice-President The North- 
ern Trust Co.; C. J. Roubik Jr., Secretary Harris Trust & 
Savings Bank. 

Committee on Arrangements—C. Edgar Johnson, Assist- 
ant Vice-President The First National Bank of Chicago, 
Chairman; Edward A. Berndt, American National Bank & 
Trust Co., meeting places; J. Mills Easton, manager adver- 
tising and publicity The Northern Trust Co., publicity; 
Fred W. Hawley Jr., Assistant Secretary Continental IIli- 
nois National Bank & Trust C., program; Merwin Q. Lytle, 
Assistant Vice-President Harris Trust & Savings Bank, 
registration; Kenneth W. Moore, office manager Chicago 
Title & Trust Co., entertainment; Walter E. Toon, Assistant 
Trust Officer City National Bank & Trust Co., hotels. 

> 

2,000 Expected to Attend Annual Convention of United 


States Savings and Loan League, to Be Held in 
Chicago Nov. 11-15 


What is expected to be the year’s largest gathering of 
lenders on residential property will be the forty-eighth an- 
nual convention of the United States Savings and Loan 
League, in Chicago, Nov. 11-15, when managers of a $100,- 
000,000-a-month home construction and other residential 
lending program are expected to gather 2,000 strong. These 
executives of savings and loan associations, building and 
loan associations, and cooperative banks will come from all 
over the continental United States and the territories of 
Alaska and Hawaii to participate. They will be joined at 
their convention by presidents of the Federal Home Loan 
banks, which have constituted their reserve system the past 
eight years, and by accountants, advertising experts, attor- 
neys and appraisers for these thrift and home financing 
institutions. Presided over by George W. West, Atlanta, 


President of the League and a member of the Board of 
Directors of the Chamber of Commerce of the United States, 
the convention will devote two days to the meetings of 
some 31 committees and of the Executive Council and Board 
of Directors of the organization. 


The Commercial & Financial Chronicle 


July 27, 1940 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


At the meeting of the Board of Directors of the National 
City Bank of New York on July 23, Gordon S. Rentschler 
was elected Chairman of the Board succeeding the late 
James H. Perkins. The Board rescinded Mr. Rentschler’s 
title of President and elected him Chairman of the Board 
and he thereby becomes Chief Executive of the organiza- 
tion. W. Randolph Burgess continues as Vice-Chairman 
of the Board, and a Director and Wm. Gage Brady Jr. 
becomes President of the Bank succeeding Mr. Rentschler 
in that office. Mr. Brady was also elected a member of 
the Board of Directors. Other elections included William 
S. Lambie and Howard C. Sheperd as Senior Vice-Presidents 
in addition to Joseph H. Durrell who continues as Senior 
Vice-President of the Bank in charge of overseas’ operations. 
Nathan C. Lenfestey was elected Vice-President in addition 
to his title as Cashier which he has held for more than 20 


ears. 
0s The death of Mr. Perkins was noted in our July 20 issue, 
page 340. Mr. Rentsehler, who succeeds Mr. Perkins as 
Chairman of the Board of the Bank, had been its President 
since April 2, 1929. He is also President and Director of 
International Banking Corp., the National City Realty 
Corp. and the National City Safe Deposit Co. Mr. 
Rentschler is a Director of City Bank Farmers Trust Co.; 
Discount Corporation of New York; Federal Insurance Co.; 
Home Insurance Co.; and National Cash Register Co. 

Mr. Burgess came into the National City Bank in 1938. 
In an account of his career, issued by the Bank, it is stated, 
in part: 

At the close of 1920, Mr. Burgess entered upon the career which was to 
win him recognition in the banking profession, becoming associated with 
the Federal Reserve Bank here as statistician and editor of the ‘‘Monthly 
Review of Business and Credit Conditions.’’ Successive promotions made 
him manager of the reports department, Assistant Federal Reserve Agent, 
and finally Deputy Governor of the Bank, a title which was changed to 
Vice-President under the Banking Act of 1935. 

Since 1930, Mr. Burgess had been in charge of open market operations in 
Government securities which the New York Reserve Bank carried out in 
behalf of both the Reserve System and the Treasury. He had served as 
executive officer of the System Open Market Committee. His book, 
“The Reserve Banks and the Money Markets,”’ originally published in 
1927 and revised in 1936, is widely recognized both here and abroad as an 
authoritative exposition of the subject. He also edited ‘‘Interpretations of 
Federal Reserve Policy in the Speeches and Writings of Benjamin Strong,"’ 
published in 1930. 

Mr. Burgess is President of the New York State Bankers 
Association. 

Mr. Brady has been a Senior Vice-President of the National 
City Bank of New York since 1938. Mr. Brady first became 
associated with National City in July, 1915. Entering the 
Foreign Department, he was soon made Chief Clerk, and 
appointed an Assistant Cashier Sept. 12, 1916. It is stated 
that he played an active part in the Bank’s organization 
upon the basis of Federal Reserve Districts, and training 
of men for foreign service. Mr. Brady was appointed an 
Assistant Vice-President at the Annual Meeting in 1919. 

Mr. Lenfestey, the new Vice-President and Cashier, 
entered the National City in 1917. He has been principally 
employed in the study of business organization and the 
Some re of efficiency and personnel principles. Mr. 
Sheperd has spent his entire bank career with the National 
City, having graduated from the college training class of 
1916. Mr. Sheperd has been a Vice-President since 1929. 
Mr. Lambie started as a messenger in the Union Trust Co. 
of Pittsburgh and after filling various departmental posi- 
tions in that company and the Garland Corporation he 
entered Yale. After he graduated from Yale in 1912 he 
became associated with the National City in 1916. 


—— 


The Grand Street office of Manufacturers Trust Co. of 
New York, located at Grand St. near Norfolk St., is ob- 
serving its 50th anniversary this week. The bank was 
established on July 21, 1890, when it was known as the 
State Bank. In 1929 the State Bank was merged into 
Manufacturers Trust Co. The Grand Street branch has 
been at its present location for the last 48 years. Thomas E. 
Speer, Assistant Vice-President in charge, has been with the 
Grand Street Office for the last 32 years. 


—@—— 


Stanley T. Wratten of Camden, formerly with the Irving 
Trust Co. of New York City for 16 years and until recently 
Vice-President of the West Jersey Trust Co. of Camden, 
has been elected Vice-President of the Central Home Trust 
Co. of Elizabeth, N. J., by its board of directors, according 
to advices from that city on July 24 to the New York 
“Times,’’ which added: 

He succeeds Ambrose McManus, who resigned as a director and Vice- 


President early this year. 
—_ e——- 


Forbes National Bank of Pittsburgh, Pa., has announced 
the election of four new directors, it is learned from the 
Pittsburgh “‘Post-Gazatte”’ of July 23. They are: George 
H. Campbell, Vice-President of the Mellbank Corp.; Henry 
W. Isaly, Treasurer and General Manager of the Isaly 
Dairy Co. of pi yy io William S. McEliroy, Dean of the 
Medical School of the University of Pittsburgh, and John{M. 
Thomas, President of the National Union Fire Insurance 
Co. The paper added: 
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Three elected to fill vacancies due to Government regulations prohibiting 
interlocking directors, replacing Richard K. Mellon, Alan M. Scaife, and 
A. Rex Flinn. The fourth fills the vacancy caused by the death of John S. 
Fisher. 

—_@——_- 

It is learned from the Baltimore “Sun” of July 17 that 
O. H. Nance, President of the Canton Co. and also President 
of the Maryland & Pennsylvania RR., was elected on July 16, 
a director of the Maryland Trust Co. of Baltimore to fill a 
vacancy on the Board. 


—_¢——- 


Directors of the Mercantile National Bank of Chicago, 
Ill., on July 24 elected two new directors and voted to trans- 
fer $25,000 from undivided profits to surplus account, it 
is learned from the Chicago “Journal of Commerce” of 
July 25. The new members of the Board are: Frank L. 
Sulzberger, President of the Enterprise Paint Manufacturing 
Co., and Gross Williams, President of the Consolidated 
Biseuit Co., Inc. The paper continued: 

William W. Farrell, President of the bank, stated that they succeed 
Bentley G. McCloud and Harry A. Wheeler, who retired from the Board 
in compliance with the requirements of the Banking Act of 1935. They are 
directors of the First National Bank of Chicago. 

A dividend of $2 a share was declared, $1 of which is payable Sept. 30 
and $1 Dec. 31. This is at the usual quarterly rate. 

The transfer to surplus increases that account to $550,000. 
capital stock amounts to $600,000. 


—_¢——-_ 


The bank's 


Directors of the Continental Illinois National Bank & 
Trust Co. of Chicago, Chicago, Ill., have voted to add 
$5,000,000 to the bank’s surplus, bringing the combined 
capital and surplus to $85,000,000. At the same time the 
Board authorized the payment of a dividend of $2 a share to 
be distributed Aug. 1 to stockholders of record July 20. In 
noting the above, the ‘Michigan Investor’ of July 20 
further said: 

The $2 dividend continues the rate that was established last February. 
Prior to that time the bank had been paying dividends at the rate of $1.50 
semi-annually, or $3 a year. The addition to surplus was made by the 
transfer of $5,000,000 from undivided profits. On June 29, undivided 
profits totaled $20,213,000. The transfer raised surplus to $35,000,000. 


——— 9 


The following with reference to the affairs of the defunct 
Montavilla Savings Bank of Portland, Ore., was contained 
in a dispatch from Salem, Ore., on July 20 to the Portland 
“Oregonian”’: 

Final dividends in the liquidation of the Montavilla Savings Bank will be 
paid on July 26, A. A. Rogers, State Superintendent of Banks, announced 
Saturday, July 20. 

This dividend will be the second paid on savings deposit claims and will 
be for 18.7%. The first dividend was for 20%. The dividend on com- 
mercial deposit claims will be for 10%. No previous dividend was paid in 
this department. 

These dividends represent the proceeds of liquidation in addition to 
60% of all deposits which was released at the time the bank was closed. 

Mr. Rogers urged persons having claims against the bank whose addresses 
have been changed in recent years to notify bim of their present addresses, 








THE CURB MARKET 


Narrow and irregular price movements and a reduced 
volume of sales were the outstanding characteristics of the 
curb market dealings during much of the present week. 
Public utilities, with few exceptions, have moved irregularly 
lower, and while there have been some modest gains among a 
few selected stocks, the list, as a whole, has been off. Air- 
craft stocks moved within a narrow groove and there has 
been little activity apparent in the paper and cardboard 
issues. Industrial specialties have advanced and declined 
without definite or sustained change and aluminum stocks 
have been comparatively quiet. 

Minor price changes and light dealings were the outstand- 
ing features of the brief period of trading on Saturday. The 
transfers for the day were approximately 23,000 shares 
against 34,000 during the preceding short session. Public 
utility stocks were moderately aetive and small gains were 
registered by a number of the market favorites in the pre- 
ferred section. Aircraft shares showed little change from the 
preceding close and paper and cardboard issues were easier. 
Shipbuilding shares were quiet, Todd Shipyards, which ad- 
vanced 1 point to 6714, being the only one of the group to 
appear on the tape. Atlas Plywood was one of the strong 
stocks and moved upward 2%% points to 15 while Celluloid 
lst pref. advanced 2 points to 76. 

Dull trading with mixed price changes featured the market 
dealings on Monday, and while most variations from the 
previous close were small, Mead Johnson stood out promi- 
nently in the trading as it advanced 5 points to 145. Oil 
shares were represented on the side of the advance by 
Standard Oil of Ohio pref. which elimbed upward 234 points 
to 10414, but the rest of the oil group was quiet and un- 
changed. Paper and cardboard shares were down, St. Regis 
Paper dipping 4 points to 56. In the specialties group the 
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changes were also small and without special significance. 
Aluminum shares were off, Aluminum Co. of America slip- 
ping 314 points to 153. 

Curb stocks were generally irregular on Tuesday, and 
while there were a goodly number of stocks registering modest 
advances, the declines slightly exceeded the gains as the 
market closed. The transfers were higher than on the pre- 
ceding day the total volume advancing to 87,780 shares 
against 46,820 on Monday. Aircraft stocks were stronger 
although the changes were largely fractional and there were 
a number of small gains among the oil issues. Aluminum 
shares were down and paper and cardboard stocks were 
irregular. The advances included among others Colt’s Patent 
Fire Arms, 3 points to 76; Corroon & Reynolds pref., 3 points 
to 67; North American Light & Power pref., 2 points to 79; 
and Pennsylvania Salt, 2 points to 170. 

Declining prices were in evidence along a broad front on 
Wednesday, and as the day progressed the market slowed 
down and the volume of sales dropped to 64,845 shares 
against 87,780 on Tuesday. Aluminum stocks were mixed, 
shipbuilding issues were down and paper and cardboard 
shares were unchanged. Aircraft stocks were lower with 
most of the changes in minor fractions. In the public 
utilities group the losses ranged from 1 to 2 or more points. 
Noteworthy among the stocks on the side of the decline were 
Colt’s Patent Fire Arms, 2 points to 74; Corroon & Reynolds 
pref., 2 points to 65; Koppers Co. pref. (6), 3 points to 77; 
Standard Steel Spring, 1 point to 2314; and General Share 
pref., 1144 points to 62%. 

Transactions were at a slow pace and price change were 
narrow and irregular during most of the session on Thursday. 
The transfers were slightly higher and totaled 66,160 shares 
against 64,845 on Wednesday. Seattered through the list 
were a number of stocks that worked up to higher levels 
but the market, as a whole, was lower the declines exceeding 
the advances. Borne Serymser was one of the weak spots 
as it slipped back 21% points to 30 and Great Atlantic & 
Pacific Tea Co. nv. stock tumbled backward 2 points to 92. 
Aircraft issues were unchanged and shipbuilding shares were 
quiet. In the industrial section, prices were irregular although 
most of the changes were in minor fractions. 

Stocks were moderately stronger on Friday, and while the 
changes were not particularly noteworthy, the day’s advance 
was fairly steady. Publie utility preferred issues were the 
market leaders, but there was also a fairly good demand for 
the industrial specialties. Aircraft stocks were stronger but 
shipbuilding shares and paper and cardboard issues moved 
within a narrow range. As compared with Friday of last 
week prices were moderately higher, Babcock & Wilcox 
closing last night at 2414 against 234 on Friday a week ago, 
Ford of Canada A at 934 agaisnt 914; Glen Alden Coal at 
85 against 734; Humble Oil (new) at 541% against 53; Lake 
Shore Mines at 1134 against 1114, and Singer Manufacturing 
Co. at 105 against 103%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 















































Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Foretgn 
July 26, 1940 Shares) Domestic | Government| Corporate Total 
Saturday ...ccesess 22,845 $234,000 $6,000 $6,000 $246,000 
DO. cecanencee 46,810 642,000 14,000 3,000 659,000 
TE ncssemnmee 87,680 600 ,000 1,000 22,000 623,000 
Wednesday.....-.-- 64,145 742,000 5,000 4,000 751,000 
ll. eer 66,025 7.  ‘weibasma 28,000 760,000 
DE ccntceesnnas 68,125 572,000 1,000 11,000 584,000 
ie snccssdenen 355,630! $3,522,000 $27,000 $74,000! $3,623,000 
Sales: at Week Ended July 25 Jan. 1 to July 26 
New York Curb 
Erchange 1940 1939 1940 1939 
Stocks—No. of shares -_ 355,630 909,719 28,177,102 22,044,477 
Bonds 
er $3,522,000) $10,182,000! $189,437,000| $267,430,000 
Foreign government. 27,000 47,000 1,397,000 2,801,000 
Foreign corporate... -.. 74,000 42,000 4,252,000 3,423,000 
ee $3,623,000! $10,271,000! $195,086,000! $273,654,000 











NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 


Department: 
VOLUNTARY LIQUIDATION 
Amount 
July 13—The First National Bank of Alpha, Mich., common stock, 
$25.000; preferred stock (RFC), $20,000__.....---.-------- $45,000 
Effective July 12, 1940. Liquidating agent: Wm. H. Veeser, 
eare of the liquidating bank. No absorbing or succeeding 
association. 
BRANCH AUTHORIZED 


July 16—The Oneida National Bank & Trust Co. of Utica, Utica, 
N.Y. Loeecation of branch: Village of Mohawk, Herkimer 


County, N. Y. Certificate No. 1473A. 
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GOVERNMENT RECEIPTS AND EXPENDITURES 

Through the courtesy of the Secretary of the Treasury, 
we are enabled to place before our readers today the details 
of Government receipts and disbursements for June, 1940 
and 1939, and the 12 months of the fiscal years 1939-40 






















































































and 1938-39: 
General & Special Accounts:——Month of June—— ——July 1 to June 29-—~— 
Recetpts— 1940 1939 1939-40 1938-39 
Internal Revenue: $ x $ $ 
[| ae 463,785,652 356,149,682  2,125,324,635 2,188,757,290 
Miscell. internal revenue.... 200,275,932 192,427,368  2,344,625,131 2,231,983,302 
Social security taxes.._...-- 3,914,901 4,019,340 712,217,503 631,223,715 
Taxes upon carriers and their 
GPO ONS. - cccccccceccce 26,355,582 21,074,590 120,966,719 109,256,540 
Rallroad unemployment insur- 
ance contributions... .....-. Ee Omgsem 86 {dais 
Eh.» asacveaeataccece 28,101,086 24,516,965 348,590,635 318,837,311 
Miscellaneous receipts: 
Proceeds ofGovt -owned secs.: 
Principal—for'n obligations 2,865 2,755 79,7°0 76,510 
Interest—for’n obligations. 166,361 167,766 334,017 423,943 
DU attendee cenkagecnes 3,467,764 2,346,824 72,902,241 58,401,883 
Panama Canal tolls, &c_..-.. 1,539,883 2,009, 766 22,719,563 24,834,262 
ae 2,882,323 3,239,748 43,929,955 22,758,976 
Other miscellaneous......-.- 451,647,095 6,566,953 128,227,233 81,269,294 
TE Pe lccccnéscoece 784,217,675 612,521,757  5,924,836,403 5,967,823,626 
Exrpendttures— —== 
General (incl. recov’y & relief): 
Departmental _............ 66,204,762 68,821,831 809,765,120 ©790,558,103 
Dept of Agriculture:g 
Agricul. Adjust. Program -. 42,595,489 72,522,852  1,020,147,740 786,597,453 
Commodity Credit Corp.: 
DTCC CT <cttectase obdabandat co | ee ee 
DUtdetthhbnehitndé wsendasies  csrcassond ~~ etctdanbid 108,031 
Farm Credit Admin. h_... 1,345,161 645,709 4,078,998 4,574,140 
Fed. Farm Mtge. Corp_-_.. 1,744,836 1,959,748 7,125,158 7,818,548 
Federal Land banks... ..-.-. 2,046,447 4,255,828 29,315,768 42,361,521 
Farm Security Admin... 12,293,597 12,614,680 152,536,339 163,622,851 
Farm Tenant Act_.....-- 4,502,302 3,467,849 41,779,009 26,634,395 
Rural Electrification Adm i 4,618,936 1,679,197 37,977,252 37,767,381 
Forest roads and tralis.._- ae” Seedemund oY ae ee 
Dept. of the Interior:g 
Reclamation projects... -. 8,348,152 7,567,272 96,365,934 79,329,428 
P.O. Dept .(deficiency) (curr.)j 13,107,268 6,069,824 43,109,213 41,199,420 
. ), eee bf2,238,877 37,843 bf2,238,877 37,843 
Navy Dept. (nat’l defense) _. 88,510,200 61,761,033 891,624,559 ©672,968,993 
War Department: 
Military (national defense) 64,404,393 44,048,569 667,138,364 ©489,607,923 
River & harbor work and 
flood control_.......... 17,717,484 13,238,942 212,857,695 192,998,752 
Panama Canal_.......... 2,629,767 632,602 24,981,491 9,801,886 
Department:2 
Interest on public debt_... 304,522,608 272,150,473 1,040,935,697 940,539,764 
Refunds of taxes and duties 6,245,547 4,584,129 91,070,764 67,860,403 
PCE MER ccs secssecnis  sesccaesse 6,000,000 5,000,000 
Federal Loan Agency: 
Fed. Housing Admin-_.---. 337,294 3,746,478 6,987,869 9,140,868 
Reconstruction Fin. Corp i. b4,219 2,000,000 6,001,618 8,000,000 
eae 116,798 1 1,219,875 3,304 
Federal Security Agency: 
Civilian Conserv. Corps... 22,581,780 23,983,742 283,244,749 290,395,628 
National Youth Admin..-. J Seer COGS  incesmeees 
Social Security Board..... 11,342,712  ©17,309,864 364,214,595  ©324.927,395 
MPa ct eta Ae lea 1,811,432 19,089 57,250,669 8,005,731 
Federal Works Agency: 
Public Buildings Admin... 5,713,626 4,254,078 74,999. 883 €51.420,869 
Public Roads Admin... -_... 12,148,550 13,219,497 164,539,864 204,516,444 
Public Works Admin. h_.. 18,141,923 ©29,628,972 288,303,781  ©307,171.892 
U. 8. Housing Authority _- 77,989 538,491 1,873,713 8,629,331 
Work Projects Admin... .. 113,232,360 166,854,659  1,477,537,908  2,239,603,411 
Ne A a a ae a §— ‘éankadean CAS 3s ctvaeniews 
Railroad Retirement Board_-_ 676,601 363,487 7,632,191 3,344,829 
Tennessee Valley Authority __ 2,799,142 2,819,989 39,135, 754 40,806,801 
Veterans’ Administration... - 45,875,557 46,046,449 556,673,384 ©557,070,722 
Subtotal......-......... 883,002,313 886,856,177 8.736,417,362 8,432,433,972 
Revolving funds (net): —_— 
Farm Credit Administration. b101,972 b101,336 b5.520,025 b8,312,100 
Public Works Administration 3,626,864 8,576,158 59,438,970 100,765,695 
Oe Ee didaeees 3,424,892 8,473,822 53,918,945 92, 453,595 
Transfers to trust accts., &c.: = 
Federal old-age and survivors 
trust fund k.... 135,894,414 56,000,000 638,711,733 503,000,000 
Railroad retirement account. -.--.....-. 3,721 120,650,000 107,097,413 
Railroad unempl. ins. acc’t: 
Advance July 5, 1939 (Act 
DP éteitnes '<setessetes  cocesscced 7 eee Ss 
Repayment of advance Jan. 
DUiietiiechibias ° dsesccwssa *euccodecee ee 6 
Govt. employees’ retirement 
funds (U. 8. Daiiehend | watinbenes  sescrddens 87,203,400 75,106,600 
Subtotal....... neeeneses.. Oana 56,003,721 746,565,133 685, 204.013 
Debt retirements (skg. fd.,&c.) - 47,362,€50 21,235,350 129,184,100 58,246,450 
——————————_—_—_—_—_— =S— 
Total expenditures....... 1,069,774,269 972,569,070 9,666,085,539 9,268,338,031 
SS ISISISSSS=—SV -_ o—@ 
gli lp” ee 
Excess of expenditures........ 286,556,594 360,047,312 3,741,249,137 3,600,514,405 
SS. ee 
Summary 
Excess of expenditures.....___ 285,556,594 360,047,312  3,741,249,137 3,600,514,405 
Less public debt retirements. 47,3€2,650 21,235,350 129,184,100 58,246,460 
Excess of expenditures (excl 
public debt retirements) __ 238,193,944 338,811,962 3,612,065,037 3,542,267,956 
Trust accts., increment on gold, 
é&c., excess of expenditures 
(+) or receipts (—)......... +60,499,748 —95,052,721 —136,584,019 —884,286,173 
298,693,692 243,759,241 3,475,481,018 2,657,981.782 
Less nat. bk. note retirements  --22-2.... ccccccccce — ccncccccce 5,497,308 
Total excess of expenditures. 298,693,692 243,759,241  3,475,481,018  2,662,464.476 
Inc. (+) or dec. (—) in general ii 
EN —138,928,308 —86,034,512 —947,482,391 -+-622,307.620 
Increase in the gross public debt 159,765,384 157,724, 3 ‘4,792,096 
Gross public debt at beginning a a ae 
of month or year........... 42,807,765,654 40,281,807.682 40,439,532,411 37,164,740,315 
Gross public debt this date_... 42,967,531,038 40,439,532.411 42,967,531,038 40,439,532,411 
Trust Accounts, Incremenar 
on Gold, &c.—ecetpts— 
Trust accounts............... 60,839, 884 67,474, 275, 704 
Increment resulting from reduc- a eee 
tion in weight of gold dollar__ 21,343 28.736 402,360 481.399 
i tchimeisedntendce 1,376,613 575. 4 
U ploy ent tn fund: 8.575.163 48,879,864 90,267,427 
teenanein 44,862,437 " 110 
Ad inom 32,001,604 041,838,345 838,087,11 
IM Attended). sesndecccs  cancceuanis 15,000,000 ....-...- " 
unem- 
thet sane 35,1090) 
une 25, eceseee SRG... . sncoiaeees al ae 
ol ond 1,800,818 
tngurance —_— ~ ™ 178,134,553 €2,951,055 mi 681,200.561 629,951.066 
Railroad retirement account... 2,282,516 1,939,296 122,932,516 109,299, 289 
Total... -2--2-------e------ 288,327,634 183,059,987 2.077,537,745 1,917,361,984 



















































































July 27, 1940 
Trust Accounts, Increment ——Month of June—— ——July 1 to June 29-— 
on Gold, &c. 1940 1939 1939-40 1938-39 
Erpenditures— $s $ 3 s 
Trust accounts.....-.-....- ose 71,875,120 55,515,992 330,528,776 325,181,585 
Transactions in checking accts. 
of govt. agencies (net), &c.: 

Commodity Credit Corp..... 44,593,092 388,977 9,873,798 136,127,036 

Export-Import Bk. of Wash_. b10+,779 183,331 b340,303 1,549,271 

Rural! Electrification Admin. 839,735 564,449 b875,059 385,539 

PRP Reece er ae, ae 17,465,068 85,861,900 234,327,732 658,437,863 

U. 8. Housing Authority...-. b+,671,059 10,157,089 17,201,293 59,652,141 
OSE LE 11,597,267 13,146,474 167,399,099 188,297,303 

PWA revolving fund (Act June 
= Sieeaeo- ee 128,084 b570,000 b7,331,157 1,640,667 
Chargeable against increment 
on gold: 
SE CA WE ec, 8 eeaecdaaee  <sbndenses® 4,575 2,388 
ee OS eee ee 5,497,306 
Unemployment fund: 

eee a 111,000,000 113,000,000 443,000,000 395,000,000 

Withdrawals by States__.... 52,271,000 41,153,000 482,963,000 441,795,000 

Transfers to railroad unem- 
ployment insurance account 
(Act June 25, 1938)_....--. EO _siacctnine cc -, eee 

Rallroad unempl. ins. ace’t: 

Benefit payments........ een ene eee 
Repayment of advance (Act 
i Cc a tckhs sibeadnn i pibpideddt OS! ee 
Federal old-age and survivors 
insurance trust fund: k 
eee ae 172,900,000 82,900,000 560,900,000 514,900,000 
Benefit payments........ ne 2,630,408 1,477,661 15,805,089 13,891,583 
Rallroad retirement account: 

DNs + tnctereeencne ae es 12,200,000 1,000,000 

Benefit payments........-- 9,693,522 9,023,095 113,099,073 105,774,077 
0 a 348,827,382 88,007,266  1,940,953,726  1,033,075,811 

Excess of receipts or credits... -. REE 95,052,721 136,584,019 884,286,173 
Excess of expenditures... ....-- SRGe  cieawennese saeciannadl . pabiadeato 
Public Debt Accounts 
Recetpts— 
Market operations: 

Cash—Treasury bDilis......-. 400,298,000 402,301,000 §,371,611,000 5,227,365,000 
I (ci ee | peeteceeee  ghidaunesd . bbodia osu 670,668,500 
Pe 671,431,150 864,582,900 
U. 8. savings bonds (incl 

unclassified sales)... --. 49,600,270 69,949,990 1,150,810,389 712,476,470 
Treasury savings securities. -.......... 91 542,012 91 
Deposits for retirement of 

SE tea 8 snedassenn <saccecoare . _- 

GARE. acncnctsasvceoe 449,898,270 472,251,081  7,194,395,841  7,475,092,961 

Adjusted service bonds...... 305,450 480,700 8,356,800 6,561,350 

Exchanges—Treasury notes.. 277,711,000 415,519,500  1,793,952,100 627,165,300 
"OED WEMitindndee <disedinca ‘sine cdneas 1,015,051,100 2,507,718,800 

Pia taeesecneecce 277,711,000 415,519,500 2,812,003,200 3,034,884,100 

Special series: 

ee. See ee es Con pecetsscse 8 —«-_ shbaeen 15,300,000 23,000,000 

Unemploy. trust fund (ctfs.). 1,710,000,000 1,267,000,000 2.264,000,000 1,726,000,000 

Fed. old-age and survivors 
ins. trust fund (notes).k.. 183,900,000 82,900,000 582,900,000 514,900,000 

Railroad retire: acct. (notes). 2,200,000 junaiiitin 12,200,000 11,000,000 

Civil service retire. fd. (notes) 69,200.000 40,600,000 144,000,000 121,700,000 

For. service retire. fd. (notes) 772,000 483,000 1,161,000 857,000 

Canal Zone retire. fd. (notes) 164,000 151,000 637,000 610,000 

Alaska RR. retire. fd. (notes) 29,000 21,000 204,000 236,000 

Postal Savs. System (motes)... ....---.-. | ..-.-.-.-. 40,000,000 96,000,000 

Govt. life ins. fund (notes)... 21,000,000 22,659,000 24,400,000 42,759, 

Pe Seeitidtitdinansean. . “emcnests’ . Sisasinnee 66,000,000 30,000,000 
GE. cctntcenmiensan 1,977,265,000 1,413,814,000 3,150,802,000 2,567,062,000 
Total public debt receipts_. 2,705,179,720 2,302,065,281 13,165,557,841 13,083,600,411 

Erpendttures— 

Market operations: 

Cash—Treasury bDilis....... 412,010,000 382,377,000  §,368,965.000 5,066,764,000 
Certificates of indebtedness 1,000 39,050 434,700 619,550 
Treasury notes........... 17,450,850 21,461,100 105,534,550 64,752,950 
Treasury bonds_......... | * ie 30,116,100 9,000 
U.S. savings bonds._..... 13,836,514 7,342,257 114 260,162 82.000, 208 
Adjusted service bonds... .. 4,544,600 4,594,200 30,221.631 42,367,950 
First Liberty bonds_...... 167,800 142,600 1,356,100 2,335,900 
Fourth Liberty bonds..-..-_ 285,450 407,£50 3,080,600 5,430,600 
Postal Savings bonds_..... 300 400 193,060 295,280 
Other debt items__._...-.- 30,587 25,925 264,818 303,443 
Nat. bank notes and Fed'l 

Reserve bank notes... ..- 2,231,135 2,441,670 25,367,293 36,162,335 

Ge. adncddasccané 480,664,336 418,832.052 5,679,794,014 5,301,041,216 

——— SS OES 

Exchanges—Treasury notes... = -.-.-...-- 415,519,500  2,534,292,200 3,034,884,109 
Treasury bonds.........- tee ees A Se 

Nc cacecsasoass 277,711,000 415,519,500 2,812,003,200 3,034,884,100 

Special series: 

Adj. service ctf. fd. (ctfs.)... -......... 1,000,000 23,500,000 29,300,000 

Unemploy. trust fd. (ctfs.).. 1,721,000,000 1,280,000,000 1,821,000,000 1,331,000,000 

Fed. old-age and survivors 
ins. trust fund (notes) _k... CASURETD. _ sncacentas GARRATS nctstsane 

RE ee el 10,000,000 

Civil service retire. fd. (notes) 39,400,000 25,200,000 69,200,000 45,200,000 

For'n Serv. retire. fd. (notes) _ 622,000 348,000 763,000 657,000 

Canal Zone retire. fd. (notes) 17,000 41,000 299,000 326,000 

Postal Savings System (notes) <...-.-... ««-------- 71,500,000 13,000,000 

Govt. life ins. fund (motes)... — -.---.-.-. 3,400,000 36,500,000 29,400,000 

FDIC (notes).............. ee 111,000,000 14,000,000 
BEROIUEE.. cacecces wecnace 1,787,039,000 1,309,989,000 2,145,762,000 1,472 863,000 

ee — — J 
Total public debt expend’s. 2,545.414,336 2,144,340,552 10,637,559,214 9,808,808,316 
—————SS_=—==-—_@ DSS CC 
Excess of receipts......... .. 159, 765,384 157,724,729  2,627,998,627 3,274,792,006 
GE Gs wcibtnn  scdtcddars ~“mbemsenied  . idtateines hss 
Ss 
Inc. (+) or dec. (—) In gross 
public debt: 
Market operations: 
Beeaesy CH. oacccccccce —11,712,000 -+19,924,000 +2,646,000 -+ 160,601,000 
Certificates of indebtedness —1,000 —39,050 —434,700 —619.550 
Treasury notes........... +-260,260,150 —21,461,100 —845,874.650 —1,901,803,250 
OS ES een —276,746,044 -+57,943,383 +2,391.710.786 + 3,956, 900.582 
Other debt items.......-- —30,587 —2, 834 + 277,194 —303,361 
Nat. bank notes and Fed'l 
Reserve bank notes..... 2,231,135 2,441,670 25,366,003 36,162,335 
Subtotal. ..cccccce --e- 30,460,616 -+63,899,729 +1,522,958,627 +2,180,613.096 
oI SO O—NhSSSSSH_ OSS 
Special series.............. + 190,226,000 -+103,825,000 +-1,005,040,000 -+- 1,094,179,000 
SSSSSSsSsaa.-_ SC ll ==a=~=—S_ Ee 
, see eeccoesesocoess + 159,765,384 -+ 157,724,729 + 2,527.998,627 +-3,274,792.006 
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FOOTNOTES FOR PRECEDING PAGE 


a Represents capital a me applicable to fiscal year 1939 but not appropriated 
by Congress until Aug. 9, 1939 

b Excess of credits (deduct). 

c Net of reimbursement for administrat've expenses under section 201 (f) of the 
Social Security Act amendments of 1939, amounting to $6,105,586 for this month 
and $12,288,267 for this fiscal year to date. 

d Includes $43,756,731 representing repayment of amounts paid to the Com- 
modity Credit Corporation for capital impairment. 

e This amount is revised on the last day of the month to adjust for changes in 
classification which were made beginning July 1, 1939, because of the President's 
Reorganization Plans I and II. 

f The figures for the fiscal year 1940 represent payments and repayments of 
$1,953 and $2,240,831, respectively, on account of adjustments of grants for prior 
years. The net adjustment is $2,238,877 excess of repayments. 

@ Additional expenditures are included in “‘Departmental" above. 

h Additional transactions are included in revolving funds, stated separately below. 

i Additional transactions are included under ‘“Transactions in checking accounts of 
governmental agencies (net), etc. 

j The item Postal Deficiency represents advances from the General Fund of the 
Treasury to the Postmaster General to meet deficiencies in the postal revenues. 
‘These figures do not reflect any allowances for offsets on account of extraordinary 
expenditures or the cost of free mailings contributing to the deficiency of postal rev- 
enues certified to the Secretary of the Treasury by the Postmaster General pursuant 
to the Act of Congress approved June 9, 1930. 

k Includes transactions formerly classified under the caption “Old-age reserve 
account.”’ 

1 Excess of redemptions (deduct). 

m Net of reimbursement to the General Fund for administrative expenses amount- 
ng to $6,105.586 for this month and $12,288,267 for this fiscal year to date. 

n Includes transactions on account of RFC Mortgage Company, Disaster Loan 
Corporation, and Federal National Mortgage Association. 








REDEMPTION CALLS AND SINKING FUND 
NOTICES 
Below will be found a list of bonds, notes and preferred 
stocks of corporation called for redemption, together with 
sinking fund notices. The date indicates the redemption or 
last date for making tenders, and the page number gives the 


location in which the details were given in the ‘‘Chronicle’’: 

Company and Issue— Date Page 
*Alabama Power Co. Ist mtge. 58._._.____.._--- _.Aug. 20 538 
Tn easel Nov. 1 235 
Steves FEW? OO 166 MONO. BB. noc ccccescccccecscss Sept 1 x2406 
Alabama Water Service Co. Ist mtge. 5s.........-.---- July 30 x4115 
Alabama Water Service Co. Ist mtge. 5s_______.____._- Sept. 16 402 
American Colortype Co. 6% debentures_.........-.---- Aug. x4116 
Ausgsicap Sonting se en emeeebad July 31 x3345 

CELA ae Aug. 1 x2867 
$ 4S x issouri Power Corp. 5% bonds : ..-Aug. 22 539 
Babbitt Bros. Lands, Inc., 8% bonds__...-_......--.-. Aug. 8 405 
Bates Valve Bag Corp. I es oo 5 ssa, een neeeeah mide eee th Aug. 1 x4118 
Brooklyn-Manhattan Transit Ke collat. trust bonds._..Aug. 2 966 
Chicago Union Station 34% bonds__........-...---.-- Sept. 1 122 
Cincinnati Gas & Electric Co. ist. EGE, DORE. « nce<cese Aug. 1 x4122 
*Colon Development Co., Ltd., 6% pref. stock _Aug. 26 545 
ba mayb Gas, Electric Light & Power Co. of Balt.— 

Ist mt eee Aug. 1 101 
Crucible steel Co. of America 4 Zo ee rien: alimniaeal Aug. 1 102 
Dodson Pro _ fe 9 Sh, aaa . - 411 
*Dominion Telegraph Sec urities, 7 146 % bonds Aug. 2 547 
- Qe os SE?” SQ Seas ..-July 31 548 
Electric Auto-Lite Co. 4% debentures is as aiaiai taimsteinin wweeeiindl Aus. 1 «4125 
General Motors Acceptance Corp 34%, er sa gas 6 
Great Consolidated Electric Power Co., <7 % bo bonds _ “Aug 1 «4127 
Eamenene & Little River Redwood Co. ie % i ieasasl ug. 1 416 
Walter E. Heller Co. 7% A ee eee gout 16 417 
AR Water Corp. Ist mtge. 6s. series A_______._ Aug. 26 553 

lst mtge. 5s, series B___-_-_- ey pee save ache os uae ses 553 

lst mtge. 5s, series C . Aug. 26 553 
“llinois Commercial Telephone Co. Ist mtge. 5s__.___-_- Aug. 1 417 
Indianapolis Power & Light Co. serial notes___-_- naan Aug. 6 417 
*Indianapolis Power & Light Co. Ist mtge. 3% s___-- Sept. 16 554 
Iowa Power & Light Co. Ist mtge. bonds - a aS 107 
*[owa Southern Utilities Co. 5% % bonds, series 1925 Jan. 1 ‘41 555 

54%% bonds, series 1935 er $y 555 
Jersey, Central Power & Light Co. 5% gold bonds_...-.- Aug. 1 x4128 

+8 % gold i idtth ane habia bakheec dn eeeesomuanel July 29 x4128 

ity Gas Co. Ist mtge. bonds__-____.....--.---- ug. 1 663 
*Kendall Co. 4% % bonds_- _...Aug. 19 556 
avid M.) Lea & Co., Inc.. 4-5% bonds... -...........- Aug. 1 419 
non Valley one Co. Ist Ae de oat a vse inet tele) aa Sept. 1 107 
Ff 2g ll” = Ce pereS ug. 15 419 
Long Beach Gas Co. lst mtge. 5s_____- EP PRE IEN Aug. 1 419 
*Mengel Co. Ist mtge. 44%s__________-_- Lhe _Sept. 1 558 
Morristown & Erie RR. Ist mtge. 6s__.........-.------ Sept. 3 249 
Mortbon C . of New York 5% , SRE ere Sept. 1 420 
New Orleans Public Service Inc. 44 % gold bonds -__--_.-- Aug. 1 x4133 
be a York Fire Protection Co. Ist mtge. 4s Aug. 7 560 

N.Y. Lake Erie & West. Docks & Im “ Co. Ist mtge. 5s..Sept. 9 251 
North Central Gas Co. Ist a Aug. 20 423 
Omaha & Council Bluffs Street R at mtge. bonds__ - =2Suly 30 424 
Ontario Power Co. of Niagara Fa Is 5% bonds. .......<. Aug. 15 
Outlet Co. Ue a de hie os edie a a. taacimaain me oo cqmenapel Aug. 1 
Peoples Tight “& Power Co. collateral lien bonds. -------- Aug. 1 x3984 
Peoples ter Service Co. Ist mtge. 6s_..._......- --- ug. 1 253 
Philadelphia Electric Power Co. Ist mtge. 544s_.-.....- Aug. 1 x4136 
*Philip Morris & Co., Ltd., 5% pref. stock______-_-_- _.Aug. 30 559 
Riordon Pulp & Pa Co., ‘Ltd.  < “aes Dec. 31 113 
Rochester Gas & Electric Gorp. 4% nenea. -- eiiicaen aha exmniall —_ 1 113 
Safe Harbor Water Power Corp. Ist mtge. bonds__. _... 2 114 
= S. Fone Ry. Light Heat & Power Co. ist —— bonds- “Aug: 1 x4138 

Terra Cotta Co. 64% bonds__-_............. 1 429 

St, Paul Union Stockyards Co. lst mtge. és. baie stikwcaaes Oct. 1 114 
Theatres Corp. 64% bonds.................- Aug. 15 429 

ll Mfg. Co. 54% debentures................... Sept. 16 429 

si pers Car Line Equipment Trust E. T. ctfs_______- Aug. 1 429 
. Staley A... 3 a MOR, Etc condas Steccoue Aug. 1 114 

—— EE SE inttn nh din edd ebeankbainsdnan wi Aug. 5 114 
Southern Ice Co.. Inc., lst mtge. bonds...........----- Aug. 1 x3989 
Stanley-Crandall Co. lst mites. 1. SAT ETI RELAIS, 5 Aug. 1 430 
re er re i PE Me eS amenent Aug. 1 258 
Straw bride & Gioities Oe ‘a SS eee July 31 430 

nd cack toakbdendnsbacee Aug. 12 259 
*Union Oil Co. of Cal ‘alifornia 6% bonds-_-_-_.....-- _.July 31 569 
Union Pacific RR. lst -~— D.<an slvsdinokend Sept. 1 x3376 
United Printers & Publicbors ne. 8% gold debs. ...--.- Aug. 1 116 
U. 8. Cold ae | Co. of Kansas Ci ty— 

lst mtge. 6s, series ¥. RL A nen Aug. 1 262 

> “ eo " eee Aug. 1 262 
Wisconsin Public is Corp. a” SE nddnsunocuss Aug. 1 «4148 
Woodward Iron Co. 2nd mage. fe OR eae IS St Sept. 1 265 
*Wright Bros. Greenhouse Co. 5% bonds______.__.._....Aug. 1 572 


* Announcements this week. x V. 150. 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 
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FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
JULY 20, 1940, TO JULY 26, 1940, INCLUSIVE 























Noon Buying Rate for Cable Transfers tn New York 
Country and Monetary Value in United States Money 
Unt 
July 20 , Juiy 22; July 23 | July 24 July 25, July 26 
Europe— $ $s $ $ s $s 
Beigium, belga...... a a a a a a 
Bulgaria, lev..._._- a a a a a a 
Czechoslov'ia, koruna) a a a a a a 
Denmark, krone.._. a a a a a a 
Engi'd, pound ster!’ 
wdidetadnaediusaedl 4.035000 |4.035000 |4.035000 |4.035000 |4.035000 |4.035000 
Se er 3.893571 |3.876250 |3.806875 |3.858437 |3.862812 |3.849687 
Finland, markka....| .019625 | .019666 | .019666 | .019666 | .019666 | .019666 
France, franc___.__. a a a a a a 
Germany, reichsmark| .399600*| .399500*| .399500*| .399700*| .399700*| .399700* 
Greece, drachma_.___| .006633*| .006611*| .006611*| .006611*| .006616*;| .006611* 
Hungary, pengo._._| .193700*| .193700*| .193700*| .193700*| .193700*| .193700* 
Sl  Uitnidecenshan. 050300*| .050300*) .050300*| .050300*| .050300*| .050300* 
Netherlands, guilder_ a a a a a a 
Norway, krone..._. a a a a a a 
Poland, zloty....... a a a a a a 
Portugal, escudo_...| .038425 | .038675 | .038020 | .038325 038500 | .038350 
Rumania, __ _ Sr b b b b b b 
Spain, | GR 091300*| .091300*| .091300*| .091300*| .091300*| .091300* 
Sweden, krona___._. 238566 | .238140 | .238300 | .238280 238350 | .238540 
Switzerland, franc_..| .227000 | .227060 | .227120 | .227158 227160 | .227190 
Yugoslavia, dinar._.| .022440*| .022440*) .022440*| .022440*| .022440*| .022440* 
Asia— 
China— 
Chefoo (yuan) dol'r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shanghal(yuan) doi, .061466* .060533* .060166*) .060850* .061183*| .060766* 
Tientsin (yuan) dol. a a a a a a 
Hongkong, dollar_| .239950 | .239750 | .236200 | .238483 | .238483 | .238450 
India —— rupee_| .301960 | .301666 | .301666 .301871 | .301666 | 301666 
Japan, yen___...... .234330 | .234330 | .234330 | .234330 | .234330 | .234350 
Straits Settion’ ts,dolt) .470800 | .471156 | .471156 | .471156 | .471156 | .471156 
Australasia— 
Australia, pound— | 
Re 4 228000 |3.228000 |3.228000 |3.228000 |3.228000 3.328000 


| Renee 3.100000 {3.089166 |3.023333 |3.076875 |3.080000 3.067500 
New Zealand, pound. 3. 112083 {3.101250 


3.046458 |3.088958 |3.092083 3.080000 
Africa— 
South Africa, pound_|3.980000 {3.980000 |3.980000 |3.980000 |3.980000 3.980000 


























North America— 
on. a 
a IEE .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
TAR: 885982 | .886171 | .885937 | .883020 | .877142 | .869285 
Mexico, peso _..___- .200000*| .200000*;| .200000*| .200000*| .200312*| .200000* 
Newfound!’ d, dollar-- 
Rl RE .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
| SNR .883750 | .883906 | .883750 | .880625 | .874583 | .867187 
South America— 
Argentina, peso_.... 2.97733*| .297733*| .297733*| .297733*| .297733*| .297733* 
Brazil, milreis— 
IE SS .060575*| .060575*| .060575*| .060575*! .060575*| .060575* 
eta al .050280*| .050280*| .050280*| .050280*, .050280*) .050280* 
Chile, peso— 
aaa .051680*| .051680*| .051680*| .051680*| .051680* .051680* 
Ps cadas ones .040000*| .040000*} .040000*' .040000*| .040000*| .040000* 
Colombia, peso..... .569775* 569850* .570162*| .560162*, .570162*| .570162* 
Uruguay, peso— 
Controlled....... .658300*| .658300*| .658300*| .658300*;| .658300*| .658300* 
Non-controlled....! .355250*! .355250*! .335333*' .355333* .335333* .355333* 
*Nominal rate. a No rates available. b Temporarily omitted. 








COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, July 27) 
clearings from all cities of the United States for which it is 
possible to obtain weekly clearings will be 6.7% above those 
for the corresponding week last year. Our preliminary 
total stands at $5,754,264,420, against $5,393,357,104 for 
the same week in 1930. At this center there is a loss for 
the week ended Friday of 16.8%. Our comparative sum- 
mary for the week follows: 





























Clearings—Returns by Telegraph Per 

W eek Ending July 27 1940 1939 Cent 
iets TUR... cendecedanesedeen cnenens $2,535, 634, 541 $3, 047, 700, 804 | —16.8 
eee ee eee 243 049,474 230,103,112 +56 
PRE, 4 ooo ceconscccenesdecwens 326.000 ,000 287,000,000 | +13.6 
DL, « sctbeokaheas 6d0egen>panewee 195,595,001 168,392,511 | +162 
ED GA 6 owe cecdussbonénedenanes 83 337,999 89,039,221 —H.4 
Oe es anacceewaged behense onuen 72,200,000 67 ,700 ,000 +6.6 
it PD. osscneceonadamnssadecet 142,480,000 113,749,000 | +25.3 
Pittsburgh ......... padwniecs amaaien 110,765,257 101,779,446 +8.8 
DEE. cosccecs stwasessdnanensareed 84,982,887 84,382,421 +0.7 
Ce... news stquewet@dantns boees 82,711,872 73,454,366 | +12.6 
DIOS. + cdktacctucesdsccaseqesdon< 66,472,159 51,260,045 | +29.7 
Eleven cities, five days........-.--- | $3,943,229,190 | $4,314,560,926 | —8.6 
Other cities, five days. -.-...-.----.--- 851,991,160 677,574,445 _ +36. 7 
Total all cities, five days........--- $4,795,220,350 | $4, 992, 135, 371 — 3. 9 
All cities, GRO GOP « ccncwessssccsccosss 959,044,070 401,221,733 |+ 139.0 


Total all cities for week _._-.--.--.-- “$5.7 754,264,420 | $5,393,357,104 | 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday), and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended July 20. 
For that week there was an increase of 8.5%, the aggregate 
of clearings for the whole country having amounted to 
$5,786,635,681, against $5,333 530,830 in the same week in 
1939. Outside of this city there was an increase of 10.6%, 
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the bank clearings at this 
We group the cities 
serve districts in which they 


6.6%. 
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is center having recorded a gain of 
according to the Federal Re- 
are located, and from this it 


appears that in the New York Reserve District_(ineluding 
this city) the totals show an improvement of 6.7%, in the 
Boston Reserve District of 3.3%, and in the Philadelphia 


Reserve District of 16.3%. 


In the 


Cleveland Reserve 


District the totals record an expansion of 19.2%, in the 
Richmond Reserve District of 16.1%, and in the Atlanta 


Reserve District of 8.9%. 


The Chieago Reserve District 


has to its credit an increase of 10.7%, the St. Louis Re- 
serve District of 10.4%, and the Minneapolis Reserve 


District of 


11.4%. 


The Kansas City 


Reserve 


District 


suffers a loss of 7.5%, but the Dallas Reserve District 
enjoys a gain of 3.3% and the San Francisco Reserve Dis- 


trict of 11.49% 


a 
Oo 


In the following we furnish a summary by Federal Re- 
serve districts: 


SUMMARY OF BANK CLEARINGS 


























Inc.or 

Week End, July 20, 1940! 1940 1939 Dec. 1938 1937 
Federal Reserve Dists.| s $ % z s 
lst Boston . _..12 cities 283,657,076 274,579,644| +-3.3 240,722,976 247,966,445 
24 New York..13 “ 3,064,337,275| 2,871,121,457| +6.7| 3,152,118,147| 3,371,157,101 
3d PhiladelphialO “ 451,729,539| 338,380,962) + 16.3 361,238,422 375,271,824 
4th Cleveland... 7 “ 344,151,530 288,735,635| +-19.2 257,974,754 320,359,159 
6th Richmond..6 “ 159,765,699 137,552,544) + 16.1 118,109,308 129,555,697 
6th Atlanta....10 “ 182,325,077 167,443,018] +8.9 137,408,396 146,066,024 
7th Chicago....18 “ 514,670,039 465,059,470) + 10.7 418,378,816 605,742,897 
8th St. Louis... “a 165,519,429 149,875,583) +-10.4 127,204,067 152,685,856 
9th Minneapolis 7 “ 111,268,209 99,891,810) +11.4 99,993,047 113,332,279 
10th Kansas Cityl10 “ 155,598,351 168,303,449] —7.5 155,916,923 197,402,791 
1lth Dallas... — Be 79,302,505 76,740,813] +3.3 58,531,207 73,565,774 
12th San Fran...10 “ 273,810,352 245,846,455| +-11.4 235,986,488 253,267,282 

Total.......113 cities} 5,786,635,681| 5,333,530,830) +8.5) 5,363,582,551) 5,891,422,149 
Outside N. Y. City..... 2,837,333,138| 2,565,665,363| +10.6) 2,315,537,364) 2,630,056,635 
Canada........32 cities 309,858,236 311,415,598' —0.5 304,225,718 329,88 3,961 








We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended July 20 





‘nc. oT 









































1990 6=— || = 1989 | Dec. | 1938 | 1937 
$ $ % | $ $ 
First Federal |Reserve Dist rict—Boston | — | 

Me.—Bangor- - -. 596 686 532,704, +12.0 484,048) 718,984 
Portland. -_-.. * 2,066,618 2,042,187 +1.2 1,751,628) 2,243,178 

Mass.—Boston..| 242,185,047| 240,019,694) +0.9) 209,245,698) 212,501,929 
Fall River... - 654,804 578,636) +13.2) 663 ,983 540,68) 
Dondsades 447 ,757 418,785) +6.9) 479,004 321,794 
New Bedford _-. $24,195 757 ,162 +8.9 632,208) 706 ,226 
Springfield - - - - 3,310,568 3,226,905) +2.6 2,974,726) 2,962,736 
Worcester. __-. 2,424,612 1,793,695) +35.2 1,681,21 1| 1,867 ,680 

Conn.— Hartford 13,611,538 9,754,541, +39.5 8,262,297 11,170,144 
New Haven... 4,921,955 4,281,663) +15.0 3,927 ,071 4,426 ,237 

R.1I.—Providence 12,080,600 10,231,500) +18.1 10,120,200 10,041,900 

N.H.—Manches'r 532,696 942,172 —43.5) 500,902) 463 ,948 

| | 
Total (12 cities)| 283,657,076) 274,579,644) +3.3) 240,722,976) 247,965,445 
Second Feder'al Reserve D\istrict—New| York- 

N. Y.—Albany -. 8,833,549 ,007 684; + 26.1 7,715,591 8,481,817 
Binghamton... 1,333,314 1,296,544 +2.8 1,231,505 1,110,459 
Buffalo. -....-.- 39,400,000 33,000,000, +19.4 28,600,000! 37,642,545 
BEG. cc ccce 542,205 432,070) +25.5 416,429) 546,717 
Jamestown... . 705,683 779,978, —9.5) 685,947 811,514 
New York. - . ~|2,949,302,543/2,767 865,467 +6.6|3,048 045,187 |3,252,365,654 
Rochester... --. 7,367,417 7,291,980; +1.0 6,240,862 7,792,423 
Syracuse _...--. 4,548,429 3,921,515) +16.0 4,606 978 6,030,021 
Westchester Co 3,966 ,303 3,832,775) +3.5 3,473,543 2,924,385 

Conn.—Stamford 5,843,777 4,827,522); +21.1 3,857,089) 4,886,114 

N. J.—Montelair 424,697 317,984) +33.6 317,700 325,441 
POE Rinebcoe 19,380,443 16,645,743) +16.4) 18,862,551 18,002,732 
Northern N. J- 23,188,915 23,902,195) —3 9 28 064,765 30,237,279 
Total (13 cities) |3 064,837,275 2,871,121,457| +6.7 3,152,118,147/3,371,167,101 
Third Federal Reserve District —Philad elphia|— | 

Pa.—Altoona-.--.. 473,172 440,663; +7.4 455,903 505,541 
Bethlehem - . .. 641,507 603,772| +6.2 504,670) 624,509 
Chester....... 389,253 338,578) +15.0 305,004 405,797 
Lancaster _ - _.- 1,134,584 1,097,551) +3.4 1,075,973 1,316,408 
Philadelphia..-| 435,000,000' 377,000,000) +15.4) 349,000,000) 363,000,000 
Reading ....-.- 1,829,801 1,522,015, +20.2 1,302,212) 1,537 ,409 
Scranton. ----- 2,459 567 2,127,595) +15.6 2,328,847 | 2,476,523 
Wilkes-Barre - 1,110,931 881,745) +26.0 950,757) 1,119,781 
i oe eb tect tine 1,396,624 1,119,833) + 24.7 1,496 056) 1,598 ,956 

N. J.—Trenton-. 7,294,100 3,249,200) + 124.5 3,819,000) 2,686 ,900 
Total (10 cities)} 451 729,539) 388,380,952) + ee 361,238,422, 375,271,824 
Fourth Feder\al Reserve D]/istrict—Ctev eland — 

Ohio—Canton - -. 2,372,449 2,303,019) +3.0 3,203,887) 1,542,664 
Cincinnati... - 66 ,669 595 61,475,250) +8.4 51,624,524) 62,123,681 
Cleveland. -_-__- 120,491,988} 100,924,865) +19.4 83,725,136) 98,334,711 
Columbus... .. 11,328 400 10,414,500| +8.8 9,430,300) 11,150,100 
Mansfield_ _-_-_. 1,971,296 1,817,304) +8.5 1,569 227 1,951,154 
Youngstown. -- 3,374,917 2,468,052) +36.7 2,558 461) 3,113,277 

Pa.—Pittsburgh _| 137,942,885] 109,332,645) +26.2 105,863,219) 142,143,572 
Total (7 cities).| 344,151,530) 288,735,635) +19.2 257,974,754) 320,359,159 
Fifth Federal \Reserve Dist| rict— Richm|ond— 

W.Va.—Hunt'ton 557 ,326 424,449) +31.3 279.124 380,869 

Va.—Norfolk_... 2,730,000 2,361,000) +15.6 2,169,000 2,632,000 
Richmond - - - . 44,580,328; 39,582,364) +12.6| 32,716,191 37 ,483 ,910 

8.C.—Charleston 1,231,816 1,210,583; +1.8 954,684 1,396 ,563 

Md.—Baltimore - 80,280,657 70,194,216; +14.4 61,643 634 65,874,614 

D.C.—Washing’n 30,385,572 23,779,932} +27.8 20 346,675 21,787,641 
Total (6 cities).| 159,765,699) 137,552,544) +16.1| 118,109,308) 129,555,697 
Sixth Federal | Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 4,941,108 4,287,715) +15.2 3,914,679 3,670,202 
Nashville... . 24,418,920 19,777,947) +23.5 17 ,637 ,421 19,115,050 

Ga.—Atlanta..__ 66, ' 59,400,000) +12.1 48,500 000° 50,700,000 
Augusta... ._. 1,350,972 1,113,888} +21.3 1,001,940) 1,092,222 
Macon. -----_. 944,293 1,099,186) —14.1 784,781 206 .796 

Fla.—Jacks' nville 18,386,000 17,954,000; +24 15,070,000 16,398,000 

Ala.—Birm'ham . 22,262,637; 22,345,730) —0.4 17,032,513 18,482,970 

>» Mobile. ...._. 2,017,580 1,708,450) +18.1 1,250,517 1,583,070 

Miss .— Jackson __ x x x x x 
Vicksburg —_—- 112,856 118,099) —4.4 106 ,950 117,133 

La.—NewOrleans} 41,290,711 39,638,003} +4.2 32,109,595) 34,100,641 
Total (10 cities)} 182,325,077) 167,443,018} +8.9 137 408,396) 146 ,066 ,084 

















July 27, 1949 





Week Ended July 20 





Cleartngs at— 






























































Inc. or 
1940 1939 Der. 1938 1937 
$ $ % $ $ 
Seventh Feder al Reserve D istrict — Chi cago — 

Mich.—Ann Arbor 333,184 346,592, —3.9 263,413 364,546 
Detroit.....<-< 112,777,408; 93,833,202; +20.2 78,557,926; 110,212,350 
Grand Rapids- 3 ,068 ,393 2,759,022) +11.2 2,389,341 2,689,522 
re ae 1,553,719 1:676,987| —73 1,175,798 1,530,863 

Ind.—Ft. Wayne 1,975,078 1,045,099' +89.0 813,090 1,073,422 
Indianapolis...| 22,276,000) 22,153,000} +0.6; 19,167,000) 18,173,000 
South Bend... 2,068 ,068 1,459,330) +41.7 1,221,689 1,456 ,657 
Terre Haute---. 5,998,370 5,303 ,291 +13.1 3,979,889 4,689,257 

Wis .— Milwaukee 22,708 ,823 21,176,148) +7.2 19,324,681 21,266,656 

la.—Ced. Rapids 084,32 1,180,360) —8.1 1,134,949 1,032,746 
Des Moines. -- 8,898,401 7,320,136) +21.6 7,652,525 7,740,011 
Sioux City_.-- 3,616,288) 3,236,107; +11.7 3,162,519 3,079,414 

Ill.—Bloomington 336.583 | 304,875, +10.4 636,293 273 364 
Chicago....-.- 320,354,242; 295,989.321 +8.2| 272,162,762; 324,832,203 
Decatur....-- 1,053 894 932,653) +13.0 808 ,647 878,773 
Es an none 4,017,519 3,655,420 +9.9 3,287,253 3,728,665 
Rockford. ...- 976,183 1,182,928 —17.5) 1,040,850) 1,263,131 
Springfield. .-.- 1,573,646) 1,505,049 +4.6) 1,600,191) 1,458,307 
Total (18 cities)| 514,670,039 465,059,470) +10.7 418,378,816) 505 ,742 ,897 

| | 
Eighth Federa'! Reserve Dis trict—St. Lo uis— | 

Mo.—St. Louis..| 102,200,000) 95,200,000 +74 81,800,000 102,206,000 

Ky .—Louisville- -| 38,652,150| 35,349,727 +9.3 30,418,330) 33 833 ,274 

Tenn -— Memphis| 24,108,279 18,782,142} +28.4 14,430,737) 16,051,582 

Ill. — Jacksonville x x x x | x 
GUNG os asace 559 ,000 543,714) +2.8 555,000 601,000 
Total (4 cities) 165,519,429] 149,875,583) +- 10.4} 127,204,067; 152,685,856 
Ninth Federal) Reserve Dis trict—Minne RPS 

Minn.—Duluth-_-. 3,968,148 3,668 254 +8.2) 3,071,508 4,917,831 
Minneapolis... 69,954,373 61,993,780; +12.8| 65,175,237 75,726,281 
Fe la 29,217,128 26,308,507; + 11.1) 25,179,862 25,875,461 

N. D.—Fargo-..-- 2,565,740 2,388 ,302 +7.4 2,209,512 2,121,182 

8. D.—Aberdeen. 906 ,809 966,221; —6.1 873,419 796 ,090 

Mont.— Billings - 822,798 784,784 +48 739,157 811,511 
Helena.....-.- 3,833,813 3,781,962 +14) 2,744,352 3,123,923 
Total (7 cities)_| 111,268,809 99,891,810; +11.4 99,993,047) 113,382,279 
Tenth Federal Reserve Dis trict — Kans as City — 

Neb.—Fremont.-- 95,063 105,848) —10 2 80,257) 214,197 
Hastings---.-- 128,076 159,948} —19.9 156,409) 217,603 
Bes ockecs 3,216,179 2,702,018) +19.0 2,643 ,.746) 2,989,376 
GONE, .sncce 31,652,822} 32,068,956, —1.3) 30,953,785) 33,377,079 

Kan.—Topeka . . 2,476,064 2,941,753) —15.8 2,441,048 2,881,242 
a 3,711,953 ,466 066 +7.1 3,901,897) 4,577 ,266 

Mo.—Kan. City.' 109,431,517) 121,949,020, —10.3|) 110,994,120! 147,857,546 
St. Joseph.... 3,719,327 2,771,553 —1 4! 3,613,145 4,126,396 

Colo.—Col. Spgs - 539,048 560,456; —3.8) 609,199 636, 
PU i dames 628 ,302 577,831) +8.7| 523,317 525,143 
Total (10 cities)| -155,598,351| 168,303,449 —75| 155,916,923) 197,402,791 
Eleventh Fede|ral Reserve | District—Da Uas— 

Texas—Austin_-- 1,558 535 1,430,174 +9.0) 1,280,396 1,187 ,862 
(Re 64,033,421 61,679,633 +3 8) 43 .266 029 55,201,358 
Fort Worth. ~~ 6,929,758 7,403,948) —6.4 8,378,092 10,524,478 
Galveston. --.- 2,102,000 2,015,000 +43 1,779,000 2,004,000 
Wichita Falls_- 1,252,777 967 002; +29.6 862,817 1,091,215 

La.—Shreveport- 3,426,014 3,245,056) +5.6 2,964,873 3,556,861 
Total (6 cities) _ 79,302,505) 76,740,813) +3.3 58,531,207 73,565,774 
Twelfth Feder al Reserve D istrict—San | Franci sco— 

Wash .—Seattle - 45,276,853 38,777,970| +16.8 34,613 ,432 43 909,711 
TORR. «cccne 1,117,616 915,856) +22.0 845,203 996, 
Ore.—Portland - - 41,643,191 21,551,925) +32.0 29 780,323 34,082,300 
Utah—S. L. City 17,355,561 16,363,249 +6.1 13 646,920 14,816,256 
Calif.—L’g Beach 3,882,170 4,943,719) —21.5 4,369,345 4,165,086 
Pasadena... -.. 3,005,332 3,675,180) —18.2 3,735,010 4,097 ,792 
San Francisco.| 154,280,000 143,014,000) +7.9| 142,496,818) 148,981,723 
San Jose...... 3,160,990 3,200,085) —1.2 2,427 455 3,144,714 
Santa Barbara. 1,335,264 1,245,378; +7.2 1,340,917 1,636,513 
Stockton... ..- 2,753,375) 2'159.093| +27.5|  2.731,065| 2,436,353 
Total (10 cities) 273,810,352| 245,846,455! +11 A| 235,986,488) 258 ,267 ,282 





Grand total (113 


GS én ctnoen 





|5,786,635,681/5,333,530,830' 


Outside New York|2,837,333,1382,56 5,665,363, 


48.5 5,363,582,551/5,891,422,689 
| 
+ 10.6|2,315 ,537,3642,639,056,535 





Week Ended July 18 





Clearings at— 

















Inc. or 
1940 1939 Dec. 1938 1937 

Canada— $ $ % $ $ 
> oe 102,119,660) 103,089,126) —0.9}| 100,104,310) 109,670,902 
Montreal....... 93,510,083} 103,049,348) —9.3) 104,120,761) 101,436,099 
Winnipeg......- 31,825,404 29,908,785) +6.4 24,001,836 37 690,125 
Vancouver.....- 16,947 ,277 16,866 657 +0.5 16 552,265 18,303 ,001 
Gee. sonasdun 18,988,329 13,284,892} +42.9 13,846,769 15,224,033 
GOO. 6 wanna 4,883 431 4,528,247 +7.8 5,430,00 4,839,403 
EL: aesimalipen 3,063 ,973 2,630,403) +16.5 2,757 ,540 2,714,044 
Hamilton. ...... 5,595,746 6,801,599} —6.8 5,163,229 5,391,255 
GR Pescastes 4,313,509 4,369,089| —1.3 4,641,351 6,282,782 
St. John. ....... 2,120,514 1,906,748) +11.2 2,003,417 2,064,015 
rr 1,838 ,667 1,765,865| +4.1 1,740,144 1,945,851 
London......... 2,497 876 2,276,904) +9.7 2,588,189 2,723 646 
Edmonton...... 3,792,937 3,765,387 +0.7 3,910,993 3,948,473 
Dn, aucakace 3,775,362 3,241,043) +16.5 3,082,490 2,933 950 
DUORGOR...oconce 40 823 339,870, +03 382,215 308 ,034 
Lethbridge. ..._. 426,353 485,308) —12.1 425,061 467 ,162 
Saskatoon....... 1,199,911 1,204,041} —0.3 1,141,367 1,310,445 
Moose Jaw.....-. 76 642 614,346) —6.1 3,882 26, 
Brantioré....... 828,197 804 ,989 +2.9 919,034 897,179 
Fort William... -_- 843 ,698 710,385) +18.8 866 825 718,041 
New Westminster 650,768 573,587) +13.5 618,449 666,615 
Medicine Hat... 207 ,402 252,683) —17.9 267 ,499 311,748 
Peterborough... 635,754 621,404 +2.3 631,314 648 628 
Sherbrooke_....- 991,773 733,230| +35.3 700,104 768,017 
Kitchener. .....- 1,052,597 1,005,177 +4.7 1,103,914 975,078 
Wc serene 2,823,293 2,646,949| +67 2,856,704 3,250,652 
Prince Albert. ... 325,978 85,553; —15.5 321,264 369,83 
Moneton........ 912,952 787,502) +15.9 872,068 856,296 
Kingston....... 683 ,428 586,356) +16.6 605,357 605, 
Chatham....... 686,251 542,685) +26.5 471,112 486,014 
Se 474,939 526,274, —9.8 551,365 538,545 
 pasacaes 924,709 1,111,166; —16.8 974,883 917,151 

Total (32 cities)| 309,858,236} 311,415,598) —0O.5) 304,225,718) 329,888,981 











* Estimated. 


x No figures available. 
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AUCTION SALES 
Per When 
The following securities were sold at auction on Wednesday Name of Company Share | Payablejof Record 
; : Harrisburg Gas Co. 7 ref. (quar.)...-.-----. $1% |Oct. 15 . 30 
of the current week Hearn Dept. Stores, pref Zo preferr es ibe Aug. R! Suly 29 
. ; Hedley Mascot Gold Mines--_--------- c j|Aug. 

By R. L. Day & Co., Boston: Hollinger Consol. Gold Mines (monthiy) 5e |Aug. 12|July 29 
Shares Stocks $ per Share FR nn = aw nnn mn nnn nnn nn nnn n nena 5c |Aug. 12 pint 29 
145 Waltham National Bank common, par $5_.---.---------------------- 6116 Hooker Kisctrocheiica Ce eencseeesececoesces Be aw. ad jay Y 
12 Checker Tax Co. preferred, par $10_...........---------------------- 65¢ | Huston (J.) Peanut Co. (quar.)...........-..- 25c |Aug. 15|Aug. 5 
SE Tea ak TIE Ci, CUBR a ono o.ds dcncccndccdcctsccnsstcdesnssee $15 lot | Idaho Maryland Mines ead kn EE REM OBE 5 5c |Aug. 21/Aug. 8 
3 Masten Tavestenens Co., par G0B.. 22... nc ccccsccccccecseeoccocsee 20 ere ae. (quar)----- $6 pref. (quar.)---- ig aus. se jas: 20 

wee www we me eee eee eee ere 4 . 
1 Boston Athenaeum, par $300----.--..--.---------------------------"- a0 Hi alate cdl 2 |Sept. 3/Aug. 5 
24 International Equities Corp. class B, par $2__....--------------------- = arenes ne fortong Co. (quar en $} Ook. ‘ i gore. | 
bian N og DEP GIGG. nc cconcosnsesenceapes nternationa. s. of Cent. Amer EL onandl 4 ug. ug. 
1 Onan weienal 24> Benuvante Co., par C558 Jefferson Standard Life Insurance (N. By ee 75c |July 26|July 22 

Bonds— Percent Fein albee-Or Or pheum 7% preferred raeeap Sie ts! és Oct. ge t. Mh 

$500 part red, with ellogg ulkeley (semi-ann.)-....---------- c j|Aug. y 
Reeryinne Agareness Belding, Ius.. 6, May 6, 1968, ee fat | Kentu Oe junior pref. (quar.)-------.- 873¢c |Aug. 20/Aug. 1 
5 shares v. t. ¢. 8tock_----------~-------------------------------+-- 214 fla Kinney (G. R.) $5 prior pref eer ee ae 1 |Aug. 20/Aug. 9 
$50 Robert Gair Co., Inc., 6s, April, 1972, registered_.......----------- 51% flat cker NEA 20 Sc |Aug. 20/July 31 
Lake of the Woods Mill 7: 7% preferred (quar.)-| $1% |Sept. 3|Aug. 7 
La Salle Wines & Champagne, Inc._...--.---- Aug. 20/Aug. 10 
Leitch Wy! Mins quar. Smnnnns hand ye ae a nue. i ly + 
ers To com, & com. B (qu.)-_- pt. x 
DIVIDENDS Lindsay Light & Chemical LEEPER OE jie Aus. 18 Aug. 3 
a . Lumkenh eimer Muttibhne étboocneeoneneeoeees . . 

Dividends are grouped in two separate tables. In_the | Mammoth Mining Go...........~~2.212222-- 5e Aug. 30 Aug. 20 

first we bring together all the dividends announced the | M@naged Investments, SO SERRE.) -<<ccnepans one ae: SARS: 13 
2 : anhattan Shirt Co. (quar.).....----------- 5c pt. ug. 

current week. Then we follow with a second table in which Manufacturers Casualty Bt. MP incetensoes te Aus: 16 Aus. 1 

we show the dividends previously announced, but which Marshal Field & Co. 6% preferred (quar.)--..-- 134 |Sept. 30/Sept. 15 

f % 2a preferred (quar.).......-.---------- 1% |Sept. 30|Sept. 15 

have not yet been paid. Further details and record o ‘past Mayfair Investment Go. Gas Ang. \ (quar)... are Aug. iL July 20 

ivi j as ea e Telephone Co. (quar.). ------------ c |Aug. y 
dividend payments in many cases are given under the com- | yyerchants Fire Assurance Sas. 7% pref. (s.-a.) $535 Aug. 2\July 22 
pany name in our “General Corporation and Investment pom-annual Se eessoccccesescenecnesnecses sae aus. aiuy 34 
News Department” in the week when declared. Metropolitan Storage Warehouse Co. (quar.).-- 40¢ Aug. iiquly 18 

Spl" . BORE WOO? (ONG8). «nn ncccanceduapeses ‘ - 
The dividends announced this week are: Midland Bank Ltd. “Gnterin) ath mianelinptntainet 8% |July 15|.---..... 
al oe sel 1 ct. 1)/Sept.14 

Monarch Life Insurance Co. (s.-a.)----------- 1% |Sept. 15)Sept. 
Per Holders } Monolith Portland Cement Co. 8% pref_------ 25¢ jAug. 15jAug. 1 

Name of Company Share | Payablejof Record | Morris (Philip) & Co., ltd. Inc.— 

5% conv. pref 9 RRR $1% |Aug. 30j/Aug. 15 
Acme Wire Co. (quar.)_...-.----.----------- 30c |Aug. 15\July 31 Motor Finance Corp. tt To - aammudeuentiet 25c |Aug. 31jAug. 17 
Allied Stores Corp. 3% DOGE. (GUN .) . caacckiwene $1% |Oct. 1\Sept. 17 I es a naeel $1%{ |Sept. 25|Sept. 14 
pe ee t$144 |Sept. 5)Aug. 20 National Cre it ron (Md.) class A (quar.).-..-- 1%c jAug. 15'July 31 

PEGHETOE (GUBE.) 2255 en cncss cnn nccccccece +$1 ‘a Sept. 1/Aug. 15 National Gypsum Co., preferred (quar.)------ $1% |Sept. 3 Aug. 16 
American Autamoisio Insurance (St. L.) (qu.) —- 2 Sept. 15\Aug. 31 National Linen Service $7 BEET, UE) <ssnwsece 344 |Sept. 2\)Aug. 
American Bank Note preferred (quar.)-...---.-- 75e |Oct. 1/Sept.11 $5 preferred (semi-ann.)__.......-.-------- 2% |Sept. 2|Aug. 22 
American Can Co. pref. ee Pnietnenwwn pawma $1% |Oct. 1/Sept. 17 National Standard Co. (extra).....---------- 37 %e jAug. 15 July 31 
American Discount Co. (Ga.) pref. A (8.-a.)_--- $1 |Aug. 1/July 20 Neptune Meter Co. 8% pref. (quar.)-..------- 2 |Aug. 15|Aug. 1 
American Home Products (monthly) ----.----- 20c |Sept. 3)Aug. 14* New Amsterdam Casualty Co. (s.-a.)--------- 4 Oct. ljAug. 26 
American Investment Co. (Ill.) (initial, quar.) - - 25c |Sept. 2\|Aug. 15 New Y Brunswick Pee IS. OrOlecccoccccecses 75c |Aug. Il1\|July 19 
American Locomotive Co. preferred.-_----.---- fe Fp ln ll a er alinse pet he 2 alpha h ge 15c |Aug. lijJuly 19 
RE ME tinncdcacncccenaeacsssees 25c |Sept. 3\/Aug. 22 New Eesland Water Light & Power Assoc.— 

i, ££ 3 eee. $1% |Sept. 3\)Aug. 22 I nae $1% |Aug July 24 
American Paper Goods Co. .......----------- 60c |Aug. Il\July 22 Norch | Insurance Co. (quar.)_----------- 25c |Sept. 10/Aug. 22 
American Re-Insurance Co. (quar.)--..--.---- 40c |Aug. 15|/Aug. 5 Northwestern Public Service 7% pref--------- 1$1% |Sept. 3/Aug. 20 
American Rolling Mill 444% pref..----------- t$1% |Aug. 30\/Aug. 5 i eeweenesenel $1% |Sept. 3\|Aug. 20 
American Steel Foundries ........------.-.-- 25c |Sept.30|Sept. 14 a es edie $1 |Sept. 3\/Aug. 20 
Anglo-Canadian Telephone Co. class A (quar.) -- 15c |Sept. 3\Aug. 15 it cn en aie Ah ita id $174 Sept. 3|Aug. 20 
Armstrong Cork Co. (interim) --.-...-.---------- 25c |Sept. 3)/Aug. 5 Oklahoma-Interstate Mining 7% pr. pref. (s.-a.)}$1.57's |Aug. IjJuly 15 

.  ¢ > SESS $1 |Sept.16|\Sept. 3 rR i ing lng i le Dt 3! \% |Aug. Il1jJuly 23 

ted von of Canada (quar.) -------- 125c |Sept.30/Sept. 14 Oe ee, GED. d.  caecacadeeunsaen 1% |Sept. 3/Aug. 20 

Le wnt saan coe padinenebadnsne eedimhee $1% |Oct. 1/Sept. 14 Oswego & Syracuse RR. (s.-a.)_...----------- $24 |Aug. 20j|Aug. 8 
Associated Dry Goods lst pref. (quar.)....-.-- $134 |Sept. 3/Aug. 9 Ct ee eteotehal 25c |Sept. 20|Aug. 23 

2d am Le RR rer re t$1% |Sept. 3\|Aug. 9 Otis Elevator Co. pref. (quar.)......--------- $14% |Sept. 20/Aug, 23 
Associated Telephone Co. $14 pref. (quar.)-.._| 314ec |Aug. ljJuly 15 Pacific Fire Insurance Co. (quar.)_..---------- Sit Aug Aug. 2 
Azmsisen Manutacturing.. .....-<..------0-<-- 10c |July 25|\June 29 Pacific Portlanu Cement preferred -_-..------- $1 |July 29\/July 22 
Bankers & Shippers oa Co. (N. Y.) (quar.)__--| $1% |Aug. 13\|Aug. 5 Parker (S. C.) & Co., Inc., class A (quar. )- aan 50c |Aug. July 25 
Baldwin Locomotive Works pref. (s.-a.)_.----- | $1.05 |Sept. 3\Aug. 17 EE ae sepenveeconanl 10c j|Aug. ljJuly 25 
PSE, eee 1% |Sept. 3/Aug. 9 Pemigewasset Valley RR.........----------- $2.60 |Aug. July 17 

i» 4. {31g ee $1% |Oct. Sept. 6 RO sae $5 jAug. 20\July 31 
Beaux Arts Apartments, Inc., $3 prior pref. (qu.) 75e |Aug. 1\July 20 Is tl. ak anneuneacwaknne tie 6Cc |Aug. IljJuly 22 
Belding Heminway Co. (quar.)__-.---.------- 20c |Aug. 15|Aug. 1 SI tl i ee i a 2 Aug. IjJuly 20 
Blue Ribbon Corp., Ltd., 5% pref. (quar.) ----- 62%ec |Aug. l1\July 25 nn ce eeebheten $1% |Sept. 1lj/Aug. 21 
Brentano's Book Stores, inc., ciass A (quar.)_.-| 40c¢ |Aug. Aiduly 15 Phillips Screw Co. (quar.).......-....-------- 25c |July 30|July 25 
ie tt hen tieeneedaene« th | $14 |July 30\July 20 Pillsbury Flour Mills (quar.).......-.-------- 40c |Aug. 31/Aug. 15 
Brooklyn Telegraph & Messenger Co. (quar.)---| $1% |Sept. 3|Aug. 21 Piper Air Corp. conv. pref. (quar.)....--.----- 15c |Sept. 3)Aug. 20 
Bower Roller Bearing Co........-....---.---- 7 Sept. 20/Sept. 6 Pitney-Bowes Postage Meter (quar.)..-.------ 10c |Aug. 20/Aug. 1 
SE EE Ee Ga, SEE Dc cgasveccwactantoees 12%c |Aug. 15/Aug. 1 Pittsburgh Coke & Iron Co. $5 conv. pref-_----- $1% |Sept. lj/Aug. 20 
Butler Bros., promered CE Ps acssanddossiede 37 %e |Sept. llAug. 7 Plomb Tool Co. 6% pref. CREE Saadeh dian oe 15c |July 15|June 29 
eR .. segndseseedeuse 1 |Sept. 14/Aug. 23 Poor & Co. $1% cl (nes a ete a T$1 |Aug. Il)July 26 
Byron Jackson Co. (quar.)......--..-......- 25e |Aug. 15\July 31 $1% class A (quar. \ pei se are OSL ¢ 37e ‘Sept. liAug 
Calgary Edmonton Corp__......--..--.------ | _,10e \Sept.30\Aug. 31 Privateer Mines, Ltd__- ak Sekine 3c Aug. 9 July 30 
California Water Service Co. 6% pref. A & B_- -| 37 ine Aug. 15\July 31 Puget Sound Pulp & Timber (special) - -_------- $1 jSept. ljAug. 15 
CE i es deed aes baeeesecue 15%ec July 20\July 10 IE RO i Ei ea Ree ee 30c |Oct. 1 Sept. 16 
Campbell, Wyant & Cannon Foundry Co --.--- 25c |Aug. 23\/Aug. 2 Quaker City Fire & Marine Insurance- ----.----- 25c |July 29\July 19 
Canada Wire & Cable class B (interim) --_.-_-_- $2 Sept. 15\Aug. 31 Quaker State Oil Refining... .....----------- 1 Sept. 16)Aug. 30 

Pe COE Ds chwe dshgebecbsccdssnowces | $$1% (Sept. 15\Aug. 31 Gaeey Oe Market Cold Storage & Warehouse— 
Canadian-Fairbanks-Morse Co__----._------- | 2 oe > at ae ie oo eerie eee peeeeega t75c |Aug. ljJuly 18 
Carman & Co., Inc., class A (quar.).-.------.- 50e |Aug. 31 Aug. 15 Railway < Light Securities Co. 6% pref. (qu.)-| $1}4 |Aug. ljJuly 25 
CE EIS BE Oa olin nadsdd66605066650000 25e |Aug. 10\July 31 Remington Rand, Inc. (interim)_..---------- 20¢ 1/Sept. 10 

A tle A i een eachenases 25e |Aug. 10\July 31 $44 preferred (quar.)......---.----------- $1% |Oct. i/Sept.10 
Central Eureka Mining (bi-mo.)__......----.-- | Se |Aug. 15 July 31 Revere (Paul) Fire Ins. Co. (s.-a.)_..-.------- 60c |Aug July 23 
CO I Ba in ns 65pienbnesdides 25c |Sept. 3/Aug. 23 a a i a 5c |Aug. IljJuly 23 
ene Wilmington & Franklin Coal 6% pref_-| $14 |Aug. Il\July 25 Wie 2ee Ge Le, BOE. coc ooceneeeadacceses 50c |Aug. uly 15 

OE chest ancknkensadnannetesen es! 1% |Sept.12/Aug. 12 Russell-Miller Milling C SS. TN Ree aes: 1 |Aug uly 20 
Colt's s Patent Fire Arms Mfg. (quar.) - ....---- 50c |Sept.30|/Sept. 12 St. Louis Car Co. pref. (quar.)____---.--------- $} 4 \Aug. IljJuly 25 
Columbia Pictures Corp. $2% conv. pref. (qu.) _| | 68 %e |Aug. 15\Aug. 1 St. Louis Screw & Bolt preferred___.......---- 133% |Aug July 26 
Conduits National Co. (interim) ......-..---- 15c |Aug. 8/Aug. 5 San Gabriel River Improvement (monthly) - - - - - 10c |July 22|July 20 
Connecticut Power Co. (quar.).......---.---- 62 4c Sept. 3\Aug. 15 Security Insurance Co. (New Haven) (quar.)--- 35c |Aug July 19 
Consolidated Lobster, Inc. (quar.)._....---_-- 5e |\July 31\July 15 I REE oe es nin cneekeeieeee 25c |Sept. ljAug. 15 
Consolidated Paper Co...........-----------| 25c |Sept. 1l\Aug. 21 Signode Steel Sereppie Discnrncssichenkwned 25c |Aug. 2|July 27 
Continental American Life Ins. (quar.)---_---- 37%e |July 25\July 18 $2% preferred (quar i aes 62%c |Aug. July 27 
Continental Cushion Spring_---...----------- > |Aug. 15\July 31 Sioux Cy Gas & Electric 7% pref. (quar.)----- $1 Aug. 10|July 31 
Corporave Investors, Ltd., class A (quar.) - - ---| 5c |Aug. 15\July 30 CE AUS conde esbonasioonereae 2 Aug. 10jJuly 31 
Cuban-American Manganese pref. A & B_...--. 32c |Aug. 15\|Aug. 9 Smith (S. ‘Seooan) it Ci Din in nad pedanene $1% jAug. l)Aug. 
Cosmos Imperial DG Min + traeesennnce | 30c |Aug. 15\July 31 ee ssashveneeet $1}s|Nov. I|Nov. 1 
Creameries of America, Inc., $3 % conv. pr. (qu.) 87 4c Aug. 31\/Aug. 10 Cee as A ncn nncasanoensnsaiiel 6he |Aug. 15jJuly 31 
6 nance baveeeahon 2 Aug. 15\|Aug. 3 South Bend Lathe Works (quar.).-.------.---- 50c |Aug. 3lj/Aug. 15 
Diamond Ice & Coal Co. 7% pref. (quar.).-_--- $1% |Aug. Il\July 25 South Carolina Power Co. ist $6 pref. (qu)-.--| $136 |Oct. 1/Sept. 10 
Diem & Wing Paper Co. 5% ees. (quar.)...... $1% |Aug. 15\July 31 Southwestern Life Insurance (quar.)---~------- 35e July 15)......- 
Elizabeth & Trenton RR. (s.-a.)__....-------- $1 |Oct. 1)Sept. 20 Stamford Water Co. (quar.)_-.._-.----------- 40c |A 15)Aug. 5 

Preferred (semi-annual) ----......--..--.-- &1% |Oct. 1\Sept. 20 Stromberg Carlson Telep. Mfg. Co. pref. (qu.)--| %$1% |Sept Aug. 13 
Empire & Bay State Telegraph guar. (quar.) __- $1 |Sept. 3\Aug. 21 Sun Oil Co. = MD Anastukstatinnhamkiogne 25c |Sept. 16)Aug. 24 
Employers Reinsurance Corp. (quar.)._.._.__- 40c |Aug. 15\July 31 i Se eb. oa dan anned nena $1% |Sept. 3)Aug. 10 
Engineers Public Service $6 pref. (quar. pasccawn $i 39 Oct. 1/Sept. 13 Swift & Co. a A Dnt nieeniiinnme diel 30c |Oct. 1 gone. 3 

$34 NN Serre $1 Oct. 1)\Sept. 13 Tampa Electric (quer. Ue tind ameddodentintitgann 56c j|Aug. 15|July 31 

—) . "| eee ageregeqes] Tee $1% |Oct. 1)\Sept. 13 i oan de endtn meal $1% jAug. 15\)July 31 
Fairbanks, Morse & Co. (quar.)_......-.-.-.-- 25e |Sept. 3\Aug. 10 Texas Pacific Coal & Gee Ge. CORE Jacnsnanacdi 10c |Sept. 3)Aug. 10 
Falstaff Brewing Co. (quar.)....--....----.-.-- 15c |Aug. 31|Aug. 17 Fe Oink dacccoscnensecntdntinchas 50c j|Aug. 15jAug. 1 

Preferred (semi-annual) --............-..-- 3c |Oct. 1/\Sept. 16 > Raye alana apne $1 i Sept. 15)/Aug. 31 
Florida Portland Cement 7% pref__..--.------ $3 %4\Aug. 15\July 31 ee DE bn . .nn natinakadonacilawad Aug. IljJuly 27 
Florida Power Corp. pref. A (quar.)_.....----- 31% Sept. 3\Aug. 15 Uni ee I a i niscnee penal 50c j|Aug. 13/Aug. 2 

4% | s eee eeeeeenEeEem 87\%c |Sept. 3\Aug. 15 8 Fa eee $1% jAug. 13\/Aug. 2 
Freeport Sulphur (quar.).-..-.........---.-.-- 2 Sept. 3\Aug. 16 United _ L. § YD Serger $2% |Sept. 3)/Aug. 9 

_ , EAs oe 6e 2 ee 5Ce |Sept. 3\Aug. 16 Uaiversal Insurance Co. (quar.)_....--------- 25c |Sept. 1/Aug. 25 
General Steel Wares Ltd. pref. (quar.)-...| $1% |Aug. 20/Aug. 10 Walworth Co. 6% pref..............-......- 60c |Aug. 15|Aug. 1 

Part. preferred (part. valvidend penne 25c |Aug. 20/Aug. 10 Warren Foundry & Pipe ie al a te 50c |Sept. 3/Aug. 15 
Great Laaes Dredge & Dock_____---.--__---- 25c |Aug. 15/Aug. 2 Westchester Fire Insurance Co. (quar.)_-.-.--- 30c |Aug. I1|July 20 
Giddings & Lewis Machine — itadeacdakéaa ST ene tee Se Be LR, we ccbdidnnsebihcccstoncasnccenconscss 10c |Aug. 1'July 20 
Gold & Stock suogees> 7 wo? Beer: 3 Oct. 1/Sept. 30 Westingioriae i? Ds cesesenaosandtie al 25c |Sept. 14 Aug. 15 
Graton & Knight ii pre a ener: 1 Aug. 15'Aug. 5 mouth Light & Power Co_.......-----.--- 63c |July 31 July 18 
Greenfield Tap & Die $6 pref_-..--.......---- $1% |Aug. 15/Aug. 1 hitaker PE Ds 5 000cédsh ddvdbdnaeseaees $1 j|Oct. 1)Sept. 21 
Hackensack Water pref. A (quar.) _......_---- 43 4c Sept. 30\Sept. 16 wre _ 5 2 SS Seey $1 Oct. 1/Sept. 21 
EE PE SE Cnktnkindcbbsdeseosnes 2 pt. 16\/Aug. 30 White YS. 8.) Dental. Ce. oon mahenielll 1 Aug. 13\July 29 

PO SE Ras ncee se dersdanteericdses | $13 |Sept.30\Aug. 16 Willimantic Co. @emi-annual)_.......-------- 20c \July 31 July 16 
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500 The Commercial & Financial Chronicle July 27, 1940 
Per | When | Holaers Per | When | Holders 
Name of Company Share | Payable of Record Name of Company Share | Payabdle|jof Record 
1 j 

Wolverine Natural Gas Corp_- eacccncons| 2560 Le Bees 

Wright-Hargreaves Mines Ltd. (quar.) - - - - - -- - ide |Oct. “1 Aug. 30 pee me oe ga i pape sic .s- : re 2 
Extra----------- ~~... - 20-2 Se |Oct. lAug. 22 Central Ohio Steel Products__.--..---------- 25e |Sept. 3/Aug. 15 

__Payablein U.S. funds | Centra! Power & Light Co. (Tex.), 7% pref.(qu.) $1 i Aug. lijJuly 15 
Below we give the dividends announced in previous weeks pas Lyd. eS ae). $6 pref. (qu.)_- sii2 aus 15 ye ar 
and not yet paid. The list does not include dividends an- Sensury Ribbos Mills, 7% pref. (quar.)_--..-- $1 bé Sept. 2 Aug. 20 
. ee ieee, Taal enaee £ : I I a ts alien ug. y 
nounced this week, these being given in the preceding table. | Gérro de Pasco Copper. _..77777 777227277777 $1 |Aus. i|July 16 
Chain Store Investment Corp. $64 pref. (qu.)-| $1% |Aug. Il|July 15 
for | Se © es ae ot Seen annecoomnncancooces Pr: eens. tiene. 5 
y "on 1 Shi referr: ees eee " Sept. 
Name of Company Shure Payavie|of Record Chartered Investors $5 preferred (quae)... $1 Sept. Aug. A 

Adams (J. D.) Mfg. Co. (quar.)..------------ 1 Aug. 1 Jhase Nationa] Bank (s.-a.) ~~. --------------- ug. y i: 

Adamne-Mills dor . Pact ie ed iba ne wate eee a Aan. Hired ae Cherry-Burrell Corp... ..-....-..------------ 20c |July 31|July 25 

Addr RM, 55 ons weceeseceeds 25c |Aug 10/ July 25 Preferred (quar.).......-.---------------- $1% |July 31\July 25 

Actas Hell Bearing Ms---.---..-.----- -z+---| ,G5e |Sept. 14/Sept. 3 | Cintionatt inter-Terminal Ry. ist pref@aj1| _°go |aue. -4|3uly' 26 

w- Mt --t cbttbiwedas a ~ - . ~“Gijene . 

0 ge angles 36 oa sched ee ee eae 04 Bene: 2 Aus. 16 Cincinnati Union Terminal, 5% pref. (quar.) - $1% |Oct. -18 

Es oe Coban ebseas t1%% \Oct. 1/Sept. 16 City Investing Co- - --.-...-.---.----------- 1% |Aug. 1jJuly 29 
Alabama Power Co. $5 preferred (quar.)------ $i% |Aug. l\July 19 City of New York Insurance (s.-a.)---_-.--..- 60c |Aug July 15 
Alaska Juneau Gold Mining (quar.)___------- 15ec |Aug. liJuly 8 City Water Co. of Chattanooga 6% pref. (qu.).-| $14 |Aug. July 11 
Allegheny Ludlum Steel pref. (quar.)_.-------- $1% (Sept. 3\Aug. 15 Clark (D. L.) Co...........------22.-------- 20c j|Aug. 1)July 22 
I, nc ncndwamcowen 25e |July 29\July 22 Cleveland Cincinnati Chicago & St. L. Ry.(s.-a.) $5 |July 31|July 20 
ST CE OD sc ciiciwcnccccccsceccece 50c |Aug. 1 July 22 Preferred (quar.)..-.-.....--.---...----.- $1% |July 31jJuly 20 
Alpha Portiand Cement___......------------ 25c |Sept.25/Sept. 2 Cleveland & Pittsburgh RR. 7% gtd. (quar.)_..| 874c |Sept. 3)Aug. 10 
Aluminum Goods Mfg. Co., cap. stk......--- 20c \Oct. 1 Sept. 14* 4% guaranteed (quar.)--...----------.---- 50c |Sept. 3)Aug. 10 
Aluminum Mfg., Inc. (quac.)....----- - 50c | Sept. 30/Sept. 15 Coast Breweries, Ltd. (quar.)---.--.--------. t3c j|Aug. ljJuly 15 

wes ke 50c |Dec. 31/Dec. 15 Colgate-Palmolive-Peet, pref. (quar.)...._--- $| 1.06% |Sept.30)Sept. 10 
% preferred (quar.)-.....-.--.-.... -- 1% |Sept. 30 Sept. 15 uarteris).........------0---0--------- 2 12\ec |Aug. 15|July 18 

7% preferred (quar )--__---- pan i 1% |Dec. 31/Dec. 15 Colonia! Life [Insurance Co, of Amer. (quar.) - - - $3 |A 1jJuly 29 
Amalgamated Sugar Co. 5% preferred (quar.)-.. 124c |Aug. 1\July 17 Columbia Gas & Elec. .,6% pref. A (quar.)| $14 |Aug. 15|July 20 
Amerex Holding Corp. (s.-a.)_....------------ 50c |Aug. 1\July 10 5% cumulative preferred (quar.)_-..-_.---- $1% |Aug. 15|July 20 
American Can Co. (quar.)...........-.-.---- $1 |Aug. 15/July 25* 5% cumulative preference (quar.)....._..-- $1% |Aug. 15/July 20 
American Chicle Co. (quar.)......----------- Sept. 16/Sept. Columbus & Southern Ohio Electric Co.— 

Amerada Corp. (quar.)............-.-..-.---- July 31\Juiy 15 654% preferred (Guar.)......2022-scaccoces $1.62 |Aug. IjJuly 15 

American Cities Power & Light $3 class A (quir.) 75c |Aug. 1\July 11 Commonwealth Edison Co---_--...-...------- 45c |Aug. ljJuly 15 

‘ 1-32eh. of cl. B stk. or cash at holders option a les enmonenS See te ae ane avs. 1s Suly } 
merican Enveiope (o., 7% pref. A :quar | 1 Sept. 1 Aug. 25 ZOmmo Dit n eo 3 eee . 

American Genera! Corp. $3 conv. pref. (quar.) -- +3 Sept. 1 Aue. 15 Commonwealth Utils. Corp. 6% pref. B (quar.) - 31% Oct. 1/Sept.14 
$2 % conv. preferred (quar.)__-.____..___-_- 62%c Sept. 1/Aug. 15 644% preferred C (quar.)..---.---.----.-- 1% |Dec. 2|Nov. 15 
$2 conv. preferred (quar.) ----.-----_------- 50c |Sept. 1 Aug. 15 64% preferred C (quar.)-.-..----.-.-.---- $1% |Sept. 2)Aug. 15 

American Insurance Co, (Newark) 8-a.)....... 25¢ |Oct. 1\Sept. 3 Community Public Service Co. (quar.)_...._-- 50c |Aug. 15|/July 29 
obese 5c |Oct. 1\Sept. 3 Concord Gas, 7% preferred._ --...---------. 150c |Aug. 15/July 31 

American Investment Co. (Ill.) (monthly). - -- - 20c Aug. l July 15* Connecticut Light & Power (quar.)_......_--- 75c |Oct. 1/Sept. 14 

American Light & Traction (quar.)-....-.---- 30c |Aug. l\July 15 Preferred (quar.)............-...--...--.. $1% |Sept. 1)Aug. 15 
awa 37\%c |Aug. IjJuly 15 Connecticut & Passumpsic Rivers RR.— 

American Machine & Foundry Co____________- 20c |Aug. l\July 15 6% preferred (s.-a.)----.--........----.-- $3 |Aug. i1jJuly 1 

American Meter Co., Inc...........---..--.. 75c |Sept.14\ Aug. 29 Connecticut River Power Co. 7% pref. (quar.)__| $1% |Sept. 3)Aug. 15 

American Paper Goods Co. 7% pref. (quar.)- - 1% |Sept. 16 Sept. 5 Consolidated Chemica] Industries class A (lu.)..| 3744c Aug. IljJuly 15 
7% preferred (quar.).........--.--- Sadoue 1% |Dec. 16 Dec. 5 Consolidated Cigar Corp. 7% preferred (quar.)-| $1% |Sept. 2|Aug. 15 

American Radiator & Standard Sanitary— 64% prior peeterced (qpar. naneeessansons 31% Aug. ljJuly 5 
ee. seaswesbeasens $1% Sept. 1 Aug. 27 Consolidated Edison (N. Y.), preferred (quar.) - 1% |Aug. l|June 28 

American Reserve Insurance__--_______-.--_- 25c |Aug. l July 15 Consolidated Laundries, pref. (quar.) - - ------- $1% |Aug. ljJuly 25 

American Smelting & Refining_...._..__._-._- 50c |Aug. 31/Aug. 2 Consolidated Oil Corp. SS Ra aaa 20c |Aug. 15|July 15 
iI... es cnsoaaneneeucane $1% \July 31 July 5 Consolidated Retai! Stores 8% pref (quar.) --- $2 |Oct. 1/Sept.14 

BE EEO. co ncnacundsabdstnscunewda | “26e |July 27 July 13 Container Corp. of Amer. -.-..------.-------- 25c |Aug. 20/Aug. 5 

Fo eee pe 25c |Aug. 1 July 18 Continental Can Co. (interim) ----.......-.-- 50c |Aug. 15\July 25 

American Sugar Refining preferred (quar.)__-_ - $1% (Oct. 2)Sept. 5 Continental Oil. - --.-.-..--.---.----------- 25c |Sept.30|Sept. 3 

American Thermos Bottle, class A (quar.)____- 2 Aug. i July 20 oo lk LL aE 20c |Sept.10|Sept. 1 
Ra 4 RIB ge peeping dageeseiadamatatte 50e |Aug. 1 July 20 5% cum. conv. preferred (quar.)_-....-...- 62%e |Sept.10|Sept. 1 

American Zinc, Lead & Smelting, prior pref---- $1% |Aug. 1|July 19 Corn Exchange Bank Trust (quar.)_.________- 75c |Aug. I|July 19 

Anglo-Canadian Telep. Co. 544% pref. (qu.).-| 68%ec |Aug. 1 July 15 Crowell-Collier Publishers Co. 7% pref. (s.-a.)- - \% |Aug. I|July 24 

Appleton Ne ee eeaane S0c |Aug. 1 July 19 Crown Drug Co. preferred (quar.)_.-...._._.- 43%c |Aug. 15|Aug. 8 

Sb pp eam ae pnineeettes $1% Aug. 1 July 19 Crown Zellerbach, $5 pref. (quar.)_........_-- $1% |Sept. 1/Aug. 13 

Art Metal Works (quar.)_-.-................ | “15e |Sept. 28 t. 18 Crum & Forster pref. (quar.)...--......----- $2 |Sept. 30/Sept. 19 

Associated Insurance Fund, Inc. (s.-a.)__.....- 15¢c |July 31\July 22 Crundin-Martin Mfg. Co. if pref. (s.-a.)_-... $34 |Aug. 3/Aug. 2 

Atchison Topeka & Santa Fe Ry., 5% pref.___. $2 |Aug. 1\June 27 Cumberland County Pow & Lt., 6% pfd. (quar.) $133 Aug. l1jJuly 20 

Atlantic City Electric Co, $6 pref. (quar.) ___-- $1 Aug. 1 July 11 574%, preteared PE a vbatecatccnbnnsnseads $1% |Aug. i1/July 20 

Atlantic Macaroni, Inc...................... $4 Aug. l July 26 CE PP Bi ansapeccececenscsccuséccas 37 4c Aug. ljJuly 20 

Atlantic Rayon, $2 prior pref. (quar.)-_____- 62%c |Aug. 1 July 26 so. a BL eS pR PEG eEseee $1% |Sept. 16/Aug. 31 

Atlantic Refining Co , preferred (quar.).....-_- ‘4 Aug. lJuly 5 Dallas Power & Light 7% preferred (quar.)....| $1% |Aug. 1|July 17 

Atlas Corp., 6% pref. (quar.)............_--- 75c |Aug. 31 Aug. 20 $6 preferred (quar.)........-.........---. $1% |Aug. 1\July 17 

ST Uva nk ondasddsssdcncscccccce 37\%ec |Aug. l1\July 19 Davenport Water Co. 6% preferred (quar.).___| $1% |Aug. l1|July 11 
Preferred (quar.) | Ge ore aeeeipepigebe tebainte Es bs Aug. liJuly 19 Dayton Rubber Mfg., class A (quar.)_.._..___- 50c |Aug. l1|July 20 

Atlas Powder Co., pref. (quar.)_.__._.___..... $1% \Aug. li July 19 Debenture & Securities Corp. (Capada)— 

Ault & Wibees Proprietary 544% pref. (quar.).. $1% |Aug. l\July 15 Preferred (semi-annual) . -...........----.. $244 | 1-2-41|Dec. 23 

Babcock & Wilcox................. Ponape iyaipae 40c |\July 31\July 15 I nc ted nckikaneniuascaniewe 15c j|Aug. 28/Aug. 14 

Badger Paper Mills, Inc., 6% preferred (quar.)- 75c |Aug. l/July 20 Dejay Stores, Rn 6b pen ccncansseopescesecs 10c |Aug. IljJuly 15 

Bangor Hydro- Electric Corp. (quar) ewe 30c |Aug. 1 July 10 Dennison Mfg. Co., debenture (quar.)...- -.- $2 |Aug. ijJuly 19 

Bathurst Power & Paper Co., Ltd A_________- 25¢c |Aug. 1/July 17 Dentist’s Supply Co. (N. Y.) (quar.).....--.-- 75¢ |Sept. 3)/Aug. 20 

Bayuk Cigars, Inc. (quar.).........--......- 25c |Sept. 15 Aug. 31 PURUNTT « wancopoccesncscocecosesecesscs 75¢ |Dec. 2)Nov. 26 

irst preferred le eb ein gD $1% |Oct. 15\Sept. 30 Denver Union Stockyards 5'4% pref. (quar.)_.| $1% |Sept. 1/Aug. 20 

Beatty Bros., Ltd., Ist pref. (quar.)__......_- $114 Aug. 1 July 15 Derby Oil & Refining preferred. .............- t$l |Aug. ijJuly 15 

Berland Shoe Stores (quar.).__._............. 12Kec |Aug. 1 July 20 Detroit-Hillsdale & Southwestern (s.-a.)__-___- $2 |Jan.1°41|Dec. 20 
Ne ee tenenensacncces | $1% |Aug. 1July 20 Diamond Match Co. (quar.).............--.- 50c |Sept. 3\Aug. 12 

PLM tbdbncdbhneannccntcccccocen | ~40c Aug. 15\July 25 roy (SeeERENeRdseEnseereDseesoneee 25¢ 2\Nov. 12 
oe ks cen cnshndasa ims | 38% July 30\July 29 PT PM ndcockecennedesusenmee 75e |Sept. 3 Ast; 12 

Birmingham Gas Co, $3 /4 prior pref. (quar.)__.| 87%c |Sept. 1)Aug. MeTOG (60ml-ONB.)......2.-20c-ce cence 75e | 3-1-41 | 2-10-41 

Birtman E.ectric Co. (quar.)......._......__. Aug. l\Juy 15 ED Ge cabecccocccesacvecaccescs 50c |Sept. 3)Aug. 16 
Preferred (quar.)......................... $1% Aug. 1l\Jwmy 15 erred (quar.)............-.---..-. .-. $2 |Sept. 3/Aug. 16 

Blauner's ROSS Roget alee 7 Aug. 15|Aug. 1 Distillers Corp. Seagrams pref. (quar.)_..-._-- $14 |Aug. IijJuly 15 

Bon Ami Co, class A (quar.)........_._..._._- $1 \July 31 July 15 _ Payable in U. S. funds. 

i a i July 31\July 15 Distillers Ltd., Amer. dep. rec. (final)__._..._- 8%% |Aug. 7\July 5 
Bonomo Publishers (quar.)- ~~~. - Oct. 1/June 25 OBB .. wn occa cnnnwececessccescocccecccece 1% G Aug. 7\July 5 
Bonwit Teller, preferred (quar.)__ liJuly 20 Dividend Shares, Inc. (quar.)....------..--.- 1c |Aug. ljJuly 15 
Boston Edison Co. (quar.)______ > i\July 10 ixie-Vortex Co. class A (quar.)...-.-___.._- 62\%c |Oct. 1|Sept. 10 
Boston Fund (quar.)................-... * 20\July 31 PT Sis CM Seasecccsccencccces ‘ Sept. 3/Aug. 17 
Bourjois, Inc., $2% preferred (quar.)..-_- ’ 15\Aug. Quarterty..... eccccccccccccccceeneeeeeee 30c |Dec. 2|Nov. 16 
Bourne Mills (quar.)..................._.__77| *“1July 12 Domestic Finance Corp., $2 cum. pref. (quar.)..| 50c |Aug. 1|July 24 
Brewer (C.) & Co. (monthly)_._____.._...__. ug. 25 Aug. 20 Dominion & Anglo Investment Corp., Ltd.— 

— ———— = oe. 6% 2nd pref.(quar.)/ 7$1}4 |Aug. 1)July 17 Doman ares (auae.),.. - Wate easqornnreos +814 Sent. p. Aug. 15 
roadway Dept. Stores or pref. 4 tx ; . , PJ aes cocnepen ug. y 

Brockiym Union Gas...” @ Prior pref. (quar.)--/ $2 %4 |Gug. iiJuly 19 | Dominion Oilcloth & Linoleum Co. (quar.).22_| 30¢ [July 31/July 15 

BS Ws Bs LO) s pwcnccccecccceccceen 1 Aug. 28/Aug. Extra... -..-. . ewe ecorconcecccccacccocece 10c |July 31jJuly 15 

Buckeye Steel Casting, 6% pref. (quar.)____._- 1% Aug. li\July 18 Dominion Tar & Chemical, 54 % pref. (quar.)_. $1% Aug. IlijJuly 12 

Buffalo Ankerite Gold Mines._....____-___-- 6c |Aug. 2\July 1 Dover & Rockaway RR. Co. (s.-a.).......-.-- $3 |Oct. 1/Sept. 30 

Buffalo Niagara & Eastern Power Ist pref.(quar.)) $14 Aug. 1 July 15 Daw Oneeenl OO... cncccccccccescccccecces 75e |Aug. 15|Aug. 1 

a tetera l0c |Aug. liJuly 15 PU GING) «ncascacqnecesesescoesacs 14% |Aug. 15|Aug. 1 

Bullock's, Inc., pref. (quar.)..-.............. $1% |Aug. lJuly 11 Duplan Silk Ui Sudccacatendawdinined Aug. 15|Aug. 1 

Burlington Mills Corp....._................ 25c |Aug. 15|Aug. 5 tn ciesbnine nib ap binant had 15¢ |Aug. l|July 22 

Burroughs Adding Machine Co_______________ 10c |Sept. 5\July 27 East Shore Public Service Co. $6 pref. (quar.)_.| $14 |Sept. 1/Aug. 10 

BO ike Bs PINE. occ ncccccamecncassen $2.166 Aug. 1/July 15 $64 PG LE Da censencsccsscnreses« $1% |Sept. 1/Aug. 10 

Rep. guy. of $1 5 due Nov. 1, 1935 and int. me o Bond & ——~> beneapmamman (quar.)....- i” Aug. 1iJuly 10 
ug. i 6.0 cb Res enecansesseusce ug. y 

Calgary Power Co. Sreferred ee Bo $1% |Aug. 1 July 1 Elgin National Watch---._-..----------.--- 25c |Sept.21|/Sept. 7 

California Packing Corp. (quar.)..........__. 25c |Aug. 15\July 3 Employers’ Casualty Co. (Texas) (quar.)_.-.-_- 40c |Aug. lijJuly 25 
presurred (quar.) tH ts. Soin pias 62K%e |Aug. 15\July 31 Employers Group OS ETE 25c |July 31|July 17 

California-Western States Life Insurance (s.-a.)|} 50c |Sept.15\Aug. 31 Emporium Capwell 7% pref. (s.-a.)....-.- ----| 3346 |Sept.21|/Sept 7 

Cambria fron semi-annual_-..-...-.. 2... $1 |Oct. 1/Sept. 14 4 PRORee (UNEP. ccc ccccucccsncceses 56 4c : Sept. 21 

Canada Southern Railway (s.-a.)----......... 1$14% Aug. 1/June 29 4 _— (guar.)......-.--...--.--. 564%c |1- 2-41|Dec. 21 

Canada Starch Co., léd..................... Aug. l\July 25 << 5 4 SP eeheeeosqeqqqy: $1% |Aug. li|July 26 
7% preferred (semi-annual)_........._.____ +43 Aug. 15 Aug. SN BEE BED SIDS a 0 an ng cecccenscesnnses 50c |Aug. IljJuly 15 

Canada Wire & Cable, class A (quar.)._.______ 1 |Sept. 15|Aug. 31 Eversharp, Inc., new 5% pref. (quar.).....-.-- 25c |Oct. 1/Sept. 15 
Class A { ssid iicnetnanwnbedmmonns Dec. 15| Nov. 30 New 5 oe.) LSpnanedbduhones 25c | 1-2-41 |Dec. 15 

Canadian Bronze Co., Ltd. (quar.)_---....___ t87%c |Aug. l\July 19 New 5% ae fe, a ae 25c | 4-1-41 | 3-15-41 
Pref DR psnccrecsecessccescecesss t$i\ |Aug. l1\July 19 Faber, Coe eae, pessered GREP.) <nacvcces $1% jAug. ljJuly 20 

Canadian Converters. __............_...____ 50c |Aug. 15\July Fairchild Aviation Oorp..............-...... 25c |Aug. Q\July 26 

Canadian Industries, Ltd., class A and B (quar.) % July 31\June 29 Fansteel Metallurgical Corp., preferred (quar.)_ 3! Sept. 30) Sept. 16 

Canadian Investment ipl snnensremen bic a 4c |Aug. liJuly 15 a. .,. | _» = ee eRe saa 1 Dec. 18|/Dec. 14 
Be BNO. once pcccceqeccccccccccccce 4c Aug. 1 July 15 Farallone Packing Co. (quar.)........-....-.. Sept. 16)Aug. 31 

ae ane. (quar.)............... 12 c Aug. 15 Aug. } y woe cece cee we wenn econ ne enecenee 34 Dec. 18 Nev. 30 

Kira... .-.-----~------------- +--+ -- ek c - 15 Aug. 1 | _, SUarveriy-..~~.~ ~~... .-.~~-~----~------ Mar. . 

Carolina Insurance Co. (s.-a.)..-...-......._- 6 Aue. ke 18 Farmers & Traders Life insurance (quar.)_....- $3 Oct. 1/Sept. 10 

Cedar Rapids Mfg. & Power (quar.)_.._______ 75c |Aug. 15\July 31 ¥, Sibtindtdbegtihnedaascecengsedecs 2 Jan. 2)Dec. 11 

Celanese . of America—A div. in com. stk. Federated Department Stores. -.............. 2 July 31 July 19 

at the rate of one sh. for each 40 shs. of com- 2. i Cid ictinensanacesdkaedaedinn $1.064 |July 31\July 19 
| eee ae Aug. 15\June 14 ee ee aa 25c |Sept. 25 Sept. 10 

Celotex Corp. preferred (quar) PE ASR FR $1% |Aug. l1i\July 26 Fibreboard omy: Ry preferred (quar.)....| $134 |Aug. lJuly 16 

Central Arizona Light & Power $7 pref. (qu.)_- 1% ‘Aug: li July 17 Fidelity & Deposit (Md.) (quar.)...........-- 3} July 31\July 16 
$6 preferred (quar.)--......--.....22222222 1% |Aug. 1 July 17 BNIB 2 0 c ccc cccccccccccccccccccecccccccce 1 !July 31'July 16 
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Per Holders Per When | 3 
Name of Company Share | Payable\of Record Name of Company Share | Payable|of d 
Fidelity Fund, _s | BS aes 15¢c |Aug. 1|July 20 Lincoln elt So, Cquae Co. Sere (quar.)....-..- ores gus. diquly a8 
Fiduciary Corp. (quar.)._......----.-----.-- }} Aug. ljJuly 11 Link-Belt Co (quar inte pi aaa, = ned fe netog, site Oe” Tae 18 
Fort Wayne & Jackson ! RR, 545 % pret. (s.-a.)_-| $2 Sept. 3)Aug. 20 | Preferred (quar.)________--_.--____-----_-_ 8s (ace. silane iS 
Four Star Petroleum, Ltd_-..-........-...-- le |Aug. 15\July 20 Steal Coen ‘ “(quar + Sahel i ll Rta ila ec Ha F Aug. t! Aus. 
Fr Fire ees Co. (s.-a.)_.-.--.--- SiGe im : jay +i Littte Miami 31-18 es 19 Aug. 3 
An ERNE E OPC IRE eg ee AR pa AE lp Dec 
my oh - SEe 13ike [Oct ilsepe 20 Boe |Dac. 1olNoe. 28 
Fulton Pi oduserial Securities Corp. G--8 5=22-2 20c |Aug. ijJuly 4 3 quly 31 quly 20 
$334 cum. preferred (quar.).-......-..---- 87 4c Aug. ljJuly as 1 as. Shieue. 2) 
Garfield Building Go.”(s 9 oO poe enemas boc 4 1 Suly 15 3} Oct. 1|Sept. 21 
General Cigar Co.7 pret ag > ee $1% |Sept. 1/Aug. 16 15¢ Aug. I}July 20 
~ —— iS a aR 10% 3 19 tay 16 $1 ¢ Aug. 15\July 29 
wee erew once ecescecceecesecececccecs oO . 
General Foods Corp. (quar.)_.....--....----- 50c |Aug. 15\July 26 ap 2 Aug. 22/July 22 
i. Sk —* * >See eeSee $1% |Aug. IljJuly 10 Corrected: Pre Previously announced as p ase lau. ilduty 18 
General Iron Works Co., 7% pref. (s.-a.)_.---- $3% |Aug. l1\July 20 Loose- Wiles Biscuit Co. (quar.)...........--- 33 acs- ives is 
General Metals Corp. (s.-a.).._..-..--------- 25c |Aug. 15\July " Preferred (quar Prcorseasecgarezcestooo=- HS Rc. 1 Gepe. 18 
—— Inc. og EB OE GEO $1 Aug. l1\July 10 Lord & Ta lon BS 8% 2sd preferred (quar.)_..--- $1 aus. i yy if 
General Motors Corp Notte Soc Seo $1 <4 Aug. lJuly 8 Louisiana Power & Light $6 pref. (quar.)___._- aus: iblauy, 24 
General Outdoor Saerteing class 4 (quar.).... 3} Aus. 4 aus. 3 ——— sendersen & St. Louis Ry. (s.-a.)_.-- $2 Aus. 3 ta 
Seeluned (uke S22 222222222) le ee Louisville & Nashvilig HR Go-===2-777222222 2% |Aug: 26|July’ 2 
I i a os ss cic ee chitlinm pe ana aies $1 Nov. 15 Nov. 6 Co. 64%, pref. (quar.)....-.... 1% a Sept. 
eR one doe \July Silguly 15 | “exe preferred (quar lies Moaeyics Fiat -| Shi |b o-4]Dee- 23 
German Credit & Investment Corp., ane ctfs_.| 40c |Aug. l\July 26 Luzerne County Gas & Elec. Corp., $7 1st pref-- Ss: re 3 iisuly gt 
Gibraltar Fire & Marine Insurance (s.-a.) - . .-- ae Sone: g Aus. 1 tem Bo eegene (quar.) coonnoennpeneccenced WA Gar amar 
Gillette Safety Razor p sb eget Foo $1% |Aug. 1\July Lyon Metal Products, Inc. 6% pref. (quar.)--- $1%4 Aug. i duly 15 
Globe & Republic Insurance of Amer. (quar.).--| 124c |July 30\July 20 ee oe meee oe lacs: islauw. 6 
Grace National Bank (s.-a.)_.......-.....--- 24 Sept. 1)Aug. MacMillan Co. Lbbsecasecscnccéammewmeeen sitg law: “slaue. 3 
Granby Consol Mining, Smelting & Power Co-- 1 Sept. 3/Aug. 16 Preferred (per. ‘ccbsi mente ¢adenenn detain Hs3 Son. Slane: 
Green (H. L,.) Oo. (quar.).......-.-......... 50c |Aug. l\July 15 Madlon H.) Gard dith>pdttbinwkh «sane ahaa ope lAue S0lAus: 15 
Greene Cananea Copper Co--.-..--..--.-------- 75¢ |Sept. 16 it. n pquare er 0 a ES POR 2RC las: iolaus: 36 
EE Re ee men macin dic 24c Aug. Il\July 20 Magma Coppei ere geen Sateateuwe ; hes’ ithe: “5 
$1% partic. premered ries se". 4.88c |Aug. l1\July 20 Magnin (1. ee Oo. preferred (quar.)....------ 31% RUS: Tinus: 8 
Grumma t_ Engineering---..-.----.-.- 50c |Aug. 5\July 26 og RN aap CncaeE 102 duly 3ilduly 15 
Gurd (Charles) & Co. preferred (quar.)_...---- $1% |Aug. 15)Aug. Marshall Fie o. (quar.) S2uses tecesoons 87 Ise un. 5iJuly 28 
Hale Bros. Stores, Inc. (quar.)__.--....----.-.- 25c sept. 3\Aug. 15 Massachusetts Bonding & Insurance Corp- - --- 4S hor. isuly “1 
Pe PRs onnnnnenenaenocn es 25c |July 3l\July 16 Massawippi Valley RR. (s.-a.)......--.------- zee sent. 3 Aus. 16 
Hanna (M. A.) Co. com. pref. (quar.)_..... $1% |Sept. 1|Aug. 15 May Department Stores (quar.) pyererrcenenes oo |Aue 3ilAus. 1 
erro na nanan neant . ee a: May Hosiery Mills $4 pref. ee ----=227°"-"| 7h aus. iiduly 18 
Harris & < a Dada eee i (Aug. 1 Suly 35" | Sh firet preterred (quar.)..--------0-~ =-=2- $13 |Aug: i{yuly 15 
Pe TR ls ec ccwcccccccccccces Nov. 1/Oct. 25 pe fo” eee eee site [Aue. ilJuly 18 
Hartford Electric ee 3c |Aug. l/July 15 McCrory Stores preferred (quar.)...---..-..--- og - 1lJuly 
Hartford Times, Inc., 544% preferred (quar.)---| 68%c |Aug. l\July 15 McGraw Electric (quar. doa pomoes saat elem an ag. Biculy 
Hat Corp. of America pref. (quar.).---------- $1% |Aug. l/July 18 MclInt Porcupine ootaee mer. arpa site Aug. ildule 11 
Havana Electric & Utilities Co.6% Ist pref..--| +75c |Aug. 15\July 31 McLellan Stores Co. preferred (quar.)......-.-.- ike iAus: 15iAus. 1 
Hawaiian Agricultural Co. (monthly) --------- 10c |Aug. 20|)Aug. 10 Meier & "Frank (ENEE, ) - nnvacdoncussesoqusston Boe Aug. ilduly 19 
Hawaiian Commercial & Sugar Co. (quar.)..-.-- 50c |Aug. 15|Aug. 5 pO Ee eee eee site \Aue. ilJuly 19 
PEE SEED SO. nw ccccncccscsscccosoes 25c |July 31\July 20 PE SOND sh nde cccncesccccevasnened : 
Hecker Products (quar.)--..------------.--- l5c Aug. 1 July 10 Mercantile eptance Corp.— 25 |Sept. 5/Sept. 1 
Henkel Clauss, pref. eee $1% |\Oct. 1/Sept. 20 8% preferred GUEP.) cccccccccccccccesccsce obec \Dec. bIDee, 1 
Hercules Powder Co. preferred (quar.)--------- 1% Zz Aug. 15|Aug. 2 5% preferred (quar.)-....-.---------------- 30¢ |Sept. BlSept. 1 
Hershey Chocolate (quar.)..........--.....-- 7 Aug. 15\July 25 eG preferred SEE eanTenecesnemieneeh 30c Dec. BIDac. 1 
bard, Spencer, Bartlett & Go. (aouthly).--| 186 ‘Aue: BOlAus. 0 | Mertabrlio Stores pretarred (quar). ccccc 72.2) 81% [Aus. 15\July 31 
Bomb Borers en ESS ae: Be SiR A 15c Sept. 27|Sept. 17 Merchants & Mfrs. Insurance tN. -) (quar.)_-- ape rhe of of aay. 30 
Hilton-Davis 7 Ti acvchateckeoncsbeonun 25c |Aug. Il\July 20 Marek: & OO. ENG. ccc cdscceccnnsaccocscsene $134 lOct, _1\Sept. 20 
Biives (mas. 5.) OB. 22 on oon ccc cccccnccocce 30c |Sept. 3| Aug. Preferred (quar. oti. pret see rencnnsenns 1 Sept. 30| Sept. 20 
Holly Sugar, Saedeeseal GRE Jeanvkoascne $1% |Aug. liJuly 15 Metal & Lg 1 rp. pr qa oe Hi Den 33|\Dee. 13 
Home Insurance Co. (s.-a.)-......-..-.- 60c |Aug. l\July 15 Preferred (quar )-- - wcnccee chosen $i%¢ |Aug. l\July 24 
a eee nes foe lace, iiss of | ee Bakeries pref, vtech gies bbe lAue. ilsuly 34 
i AO.) cmenccasneunn Oc ug. uly : oy ees OO" eee eee ee > 
Sern be beeen 25¢ |Aug: 1 July 20 | Michigan Gas & Hlectric 7% prior en ~---->— $1 : Aug: Iiduly 15 
| EE Se re ey ee ov. 1) 3 > | eet ee ee 
Horeal (Geo. Bi.) BOO. cccocccnnccecccccoens 50c |Aug. 15\July 27 Michigan Public Service 7% preferred - - - - ----- 13! red duly 14 
PE EE Damoccanccnnccas csacess $144 Aug. 15\July 27 6% D preferr bldeaxacsensertennananssonse 4 Sor. 25|Sene. 30 
Horn (A. C. )7 vo — (QUAP.) 2. ccccccecs Spe gers Z/Aug. 19 — igan Silica (quar.)......--------------- be |Dec, 23|Dec, 20 
69 Dl tonihabonnneenenhomste 5e . ’ es ee nan eines enna 
Hore & iiardart N. Y. , (quar.)........--...- sine aus. } 4 13 a i ny oh Reclaiming Co...----- --- ax aan aay. +i 
of ee ~ |.’ ae Eee eee eee <== 
mene Canaan Co. preferred (quar.)-_--.--.- $114 \Aug. l)July 23 Mine Hill & Schuylkill Haven RR, Co, (s.-a.)-- $14 Aug: He 3 
Houston Lighting & Power, $6 pref. (quar. tar $1% Aug. IljJuly 15 Minneapolis Bre 2 “ight $6; preferred cocceccce +$2 (Aug. iJuly 15 
OS. FOE $1% |Aug. I\July 15 Mississippi Power & ght $6 --------- loc |Aug. 15|July 20 
Humberstone Shoe Co., Ltd. (quar.)_......-.-- t25c |Aug. lJuly 15 Missouri- -Kansas Pipe Line Co_..-.-...--.---- ise [Aug. 18(July 20 
Hydro-Electric Securities pref. B (s.-a.)___--_- 20c |Aug. 1 July 15 Class B stoc a ee Fr) hain ee prsennacanesed s306 loce’ 1 Bept. 20 
Idaho Power Co., 7% preferred (quar.)-....-.-- $1% |Aug. ljJuly 15 Modern Containers, Ltd. (quar.)..--..---..-- l0c lOct. 1|Sent. zu 
OO PUGEINEOG (GURE.) «onc cc wcceccccccccucce $14 Aug. l\July 15 20c Jan. 2\Dec. 20 
Illuminating A inned Securities (quar.).....-- $1% aus: 15 july 31 ioc (Jan. 2\Dec. 20 
g referr MU iddnun ddbteenncepenecend , +. 20 
Incorporated inventors acermannytrectseaPenns ine wey “Tiguly 20 os 4% eet edases ew... - | Jan: 2 Dec. 29 
= ~~~ _ <~) nae SeRDERERSDEE ref. A & B (semi-ann.)| $2% ov. 
NE Ee eee $1% |Aug. l\July 20 Monsanto Chemical Co., july 11 
Inte-Ony Baking i) Mit nthbesengecebene $1% |July 31 July 15 Montana Power Co. preferred eee "taesey. 3153 |a Aug: 31 pA 29 
International Business Machines (quar.)..-...-- $1% |Oct. 10)Sept. 23 Montreal Light, Heat . o Aw a) oo o5e |Aus. 15|Aug. 1 
International Cigar Machinery Co.__...--.-.-- 50c |Aug. I\July 15 Moody's Javessore Bery ce we. | er) nabeeee ‘ ous ous 
International Harvester, pref. (quar.).......--. $1% |Sept. 3) Aug. 5 Moore (Wm. R.) Dry pining $i 1-3-41|Dec. 30 
on ) of Sea $6 Aug: 14\aiy "id | Morris & Co. pref (quar j-22--22<22272272272) $144 |gept. 1]Aue. 
nal Ma ah ge 
ee iquidatl div. payable to holders of v. t.c. a a Insurance Society (quar. Dewconsen : $i ID _ i Qus. : 
International Metal Industries 6% preferred.-..| $134 |Aug. l\July 15 |  Quarterly..--.--- va SeotiayCauiar 5 $1 Aug. l\July 24 
ib BEE Mont btanoscquccececsccescces $144 |Aug. 1 July 15 uartenee Gorn. CN ov ~ oy woreee-- 2 Son. 3tAus. 
International Nickel of Canada pref, (quar.).--| $1% |Aug. 1) July 2 Mount Yiablo $4 © Squer. osastecceoresan $114 |sept. 3\Aug. 7 
7%, eens ry Oa tends. ite ie ea, OMS |Aus - Nocas . + fear note Teste bdectaite class A EET ee 50¢ Aus. 3} Aug. 4S 
ayable in a awe ene 75 \Aug. y 
t 1 Utilities Corp. (quar.)_._.....-. 87\%e |Aug. l1\July 22 National Battery Co---------- 3 
joensen, hg Stores, Inc., 7% pref. (quar.).| $1% |Aug. l July 18 National Bearing Metals Corp., 7% pref. (qu.). $1 X¢ Aus: 15 ure. 16 
iron man Mfg. common ¥. t. c. (quar.)---- 30c Sept. 2) Aug. 10 National Biscuit pesewesneneeseusesersors) | iia ii i. 
Common v. t. c. (quar.)....----...-.---... 30c Dec. 2 Nov. yg evened ‘quae i & Mfg.” (quar) Seeeener Sy 15e ug. i|July 15 
3% preterred (quar.)..-7_7-7-77222222222- abe |Aug. 1 July 1 | National City Banke of No ¥ cquarj--~7<77-] pe Jue. alyuly 13 
rre 6 f ee ° , 
Jenthen Kann Mills, BPE. (QUEP.)occccccces $1% |Sept. National City Lines $3 pref. (quar.)....------- fh oe = } July 3 
Jewel Tea Co., Inc. (quar.)---~---.2222222222 60e |Sept. 20) sey pt. 6 ($1 class A (quar). oa o5annnn--o= == phe jAus. tisey if 
Kaufmann Dept. Stores.----------2.2222222- '?iSe \July’ 29July 10 | National Hlecurie Welding Machine (qiar.j----] /2e Aug. 1}yuly 20 
RS EIST G 4 
te gli JUY S1gMy 9 | Ration Lend Goer" B°CQiat a oooooa-2 of°5 [aus uly 39 
eferr: (QUE). « conn coco cccccccccccce u pple pena Satie Aug. 15\July 
Ss pees lee en His Bet. Ee Bes — — a ebeenenessernnnnennens BES 57a 5 1piguly 31 
a Copper Cor Tbe hla be 25c Sons. 30! Aug. 31 National ——_* Light Co.....-..--------<- sii wpe July 1 
yy Pe go 60 |Sept:30\Aug. 31 7b Bret que 56 Go. (Washington, D.O). i |Aug. i|July 24 
Kerr-Addisoia Gold owes er, paneer -ontees ibe re 3 1) July 3 Nat. Bavings irust Co. (Wes uar.).._....-$]1.18% |Aug. yauly 15 
Oil Co. (quar.)....-.....-.--..-.-.-.--- July . carenanrs .. om. 
Kings County ‘Trust| ST Jesnncgecoccecestee $20 |Aug. I\July 25 Newberry J.¥ J. ) So. pret | Wy rf ee eee: $1 4 on ; Suis is 
Kirkland Lake Gold Mining (S.-a.)------------ 5c |Nov. 1)Sept. 30 Newberry ( e , o “| $1%¢ JAug. i[July 16 
el a a le |Nov. 1)Sept. 30 6% preferred Pn obs Soennananeresers ioc |Aug. iI|July 19 
Klein (D. Emil) 25c |Oct. 1/Sept. 20 New England Fun 50 |Aue. ilJuly 19 
Preferred (quar.) 62%c |Aug. l\July 20 New Process Diitdbdnsdces 1%%|Aug. 1[July 19 
Kokomo ‘Water Wi Works Co. 6% preferred (quar.) - $178 Aug. iiguly 19 Nh, Ee 60e |Aug. a3 uly 2 
“Gpecal peeterred (Guar... .--22-2- 2) Te ae, UE | ia Fauranea: (iat) ~~~2-2-oT- 2e July 30)July 23 
& ng 7% pref. (quar.)..... 1% |Aug. liJuly 20 New York Merc —— oO PF draruse, Sit |Aus. 1/July 15 
Mac 1 epoch MEP Jeoccacccocccs 1% ly Di ns sinew Niagara Hudson over Corp. “-"| $1%¢ JAug: 1/July 15 
ae, LO FS a ae 1 DY Dilinteeties 2nd _ preferred a. Ss: 2 oo -2---------- Oe |Aug. 15|Aug. 1 
Tension Stonot of et, gia 55a 1G AME gli aly AF | COP icaar yan ter cso sceccecacasc2-] |g BBs few: Haley. | 
] ot se Se ED an octiinietiniiaeas , en OL. Ge EE bbe n cacadhasocncesee see 4 sof 
(oath & ton ripe Ms quar. pahnannh thane 4 624¢ \Oct. 1\Sept. 14 Norfolk & Western =. WIP verewcscenpeos $244 Aue. 19lJuly 31 
Lee Itubber & ire Corp. ee ee 7 \Aug. l)July 15 en (quer Consol. (quai core aaa: 25c |Aug. 5\July 25 
' Ee Gn o> Cee) oonancone sie ions izes i Qe elon’ at. Gomi-ama.).....- $314 |Aug. i|July 20 
4% ipgeiuered (QUAP.) . 2 - coc cen ecccccccosee 1 |\Oct. 1\Sept. 14 North Carolina gurose 1. spepaseemaehapapetatnts of |Aug. liJuly 15 
Lerner Stores pref. ( _) os canunnnesenseewoce $1% |Aug. IliJuly 15 Northern Illinois nce iepsscoserenscosns 371sc |Aug. 1\July 15 
Libbey-Owens-Ford a ee ew ee wwe nee 50c |Sept. 16|/Aug. 30 Preferred (quar Go" ON. ¥ peremeseecse= $1% |Aug. 10|July 30 
L1beky Loan Goro AB: 8354 ore. Caaae'----] o7 is [AME 'Eguy 3) | Neuer” Insurance Co ean Stuy if 
Cc - (quar.).... c ug. y 20 | _ Extra.-..-....-.---~----------------- ~ uly 
Life fo Savers Corp. (quar) eatin! = pesaceoe doe Sept. 3,Aug. 1 Northern eons be H. SUP Pence + coones $173 Au. July 15 
pein Nationa, Life lssurance Go. (@uar-}----| $0e |Aug- IJuly 26 | Noves (Chas. ¥) Go. 6% pref. (aiar.)--------| 225g¢ Aug. 5 iJuly 26 
ee eeantingeere Arde <oom Nov. lOce. 26 | Nuno-Dush Shoe Co---------------------=-- ¥_ 30 July 
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Per Per 
Name of Company Share Name of Company Share 
urance (;  bigphchddinia inane 30c |Aug. 15/A Southern Canada Power Co. (quar.)-_---.-.----- $20c 
bert ee ® MA pet. (monthly). -.--- 58 1-3c |Aug. 1 Southern Indiana Gas & Electric Co. 
q--- — y) bdbddddbndedsesessebe 1/5 4.8% preferred (quar.).-.-..--------------- 1.2% 
—— red (monthly) eecccccccccncceccce 41 2-3c 1 Co 50c 
= auee Jobcsavecssscocesonses $1% 1 ( ) $1% 
one Stesl Prod Se ee Seb becesenereseee 25c a 10¢ 
Oklahoma Natural al Gas 0s anaes poconecsnes $ ate 38 eooone 1¢ 
v. prior erred (quar.)...-c--cc- p 
. erred ( ( duae > ----- bec onnnnene---- $e oF . eanderd Brands, Inc. $44 cum. pref. (quar.)- a1 tf: 
ters, Inc., class A....-------- ° ita OTE Ree RTE aeRO! 
= Gaited Filters, | RPEpeeSErrees $1% - 30 Standard Wholesale "Phosphate & Acid Works._| | 40c |Sept. 14/Sept. 
Onomea Sugar (monthly)---...-------------- 10c - 20 Stanley Works 5% pref. (quar.)_....-.-----.-- Kye 15 
Oswego El Sep. (quar. ). oo enn ereeenonee--- ise . : Stecher-Traung fathograph & 3% pref. (quar.)--- i134 fess. 20 sept. 14 
ect + (QUAaP.)----- e-em nn nnn nnn-| OU eh. 1 bept.i0 | # £o% preferred (quar.)-.~~-.-.------<--<--<<-- 4 ° 
— ov iene i indndp iota inah tas lei lien 30c 30 steel do. ot of Tena Seeks 5 ican adeeb nd es 1 
Ou rd Bain & See areenesoaeeeenesse oes ? stein (A.) ——. = SeEsesasssecksateehanseseny “7 4 ; A 
Xo. USP.) ccccceccccccccececeocceses . MN (A.) @ CO... ~~~ 2 ee ee ee ee ee ee eee 
¥ Ld. - eewccccccccceccenscccs $136 _— 23 terling Aluminum Products--.....-..-------- July 27|July 20 
2nd preferred (ener. woccecoccocesscsceecce 1% ie 23 Sterling, | IAS Se SES Ser 1 
Owens-Illinois Glass... -.-.------------------- 50c - 15 30 sestthes my preferred (quar.).........------- 1 
ig Finance Cor, 8% a. ae (quar.). 16inc : : is Stou bens “» yoda 2 PE ee guy 30 yuly = 
series referred QURE.) cc ccccccoce aes B (quar.)...... 2 ccc cnc c cco oeonese 
SPE LLG is sata S-=-| 908 [Ane MGS HE | meteteGAee ocass sri pee (onar = Sept. 3}Aug. 12 
& Electric, quar.)..----- c . raw e er prior QUEL .Jooscoe 
ta d, (quar war.) spade, pee 34 3¢ 15\July 31 | Stuart (D, A.) Oil, Ltd., pref. (quar.)-----...- Sept. 3/Aug. 15 
rhe THe: Me nt tvencasdscosse - 15\July 20 ee 5a cpabibekbebe 
Pacific or 0 Sead: (QUEP.) coccee $136 ° 20 cS Pe See Ie 
$6 pref [EE Do tnapeceescanccgecsses 1% 20 8 use mg & = York RR. (quar.) 
Pacific Public savice, preferred (quar.).....- 32%e my-Palmyra Bridge pref. (quar.).....---.- 
Panhandle Eastern Pipe Line— Ta lor. he, ree 
Preferred A & B (quar.)...---------------- % Telautograph Corp. -.--_-.---.---------------- 
pecans Fen Co Dt Pp behbannnentadratnneane a 25c Texas Power & Light. $6 pref. (quar.)_....-.-- 
Pearso Sa preterred A iquer. 7 31%e + © FS ae hepa 
Pender (David) class SURE) ccccnce 874¢ Thatcher Mfg., conv. FUER. UE Jecccccscrce Aug. 15\July 31 
Peninsular Grinding ne W cc cenneiebaben Tepurn PP EEGChsccbsbehancdhnvatnnsage Aug. 22|July 22 
Telephone ound piieaneene a 50¢ BEEIER « «020 nn een nee ne nnn nnn pone cece 22 
Al RR RE 50c Toledo | Edison Co. 7% est (monthly)_...--.- 1 
fe DDL. -<ipnsasnedoneekéauambe 35c 6% preferred (monthly)........--....-...- 
Preferred A (quar.)...-.------------------ 35c 5% preferred (mont hly ; ESL LOGE FE 
Preferred A —. ies ebb ben ininGiiia cual 35c Tradesmens National Bank & Trust Co.._.... 
Penmans Ltd. (quar.).....-...--------------- 75¢ RT ee a A a aabnwi 
Penman's Preferred (quar wensspsocecoooces +3194 St PT Sis nctesnegecstneceednsens 
Pennsylvania Power 33 pref. (quar.).----.- 3! Transamerica Corp (semi-ann)._..-.-------.- 
Pennsylvania Salt Manufacturing -----.-------- 1 % Tubize Chatillon - a chbeeedcagedees 
Peoples Nat. Bank (Brooklyn, N. Y.) (8.-a.)-- 75c Tung-Sol Lamp Works Ta adel domvgeiads 
Peoria & Bureau Valley RR. Co_..--...------ $3 % Union Electric (Mo.) $ rcietel (quar.)---.-- Aug. 15|July 31 
Peeifier Brew GENRE.) + occcnceccesesscs 25c eee Gee OF COE, NONIO Do co cncccccccccnccses Aug. 10)July 10 
EE CID Cn cccccnccessusscesas 25c United Biscuit Co. of America__.....-..-..--- Sept. 1/Aug. 12 
Pri odelpnie Electric (GURP Jon cnscoccoecocece 45c sees ay iy Tks en de inn nrhsoccongut engl ul 
Philadelphia Electric $ poeteeced (quar.).---.. $1% United Bo Share. Ltd. (quar.)--.-.------- 
Philadelphia Electric Power, 6 pref. (quar.)-- 50c United Drill & Tool, class A_..........----.- 
Philadelphia Germantown ws orristown RR_--| $1% i Mh nt cd eendbnchenah ancien oie 
Philadelphia Insulated Wire on ~ Fiésabstenees 10¢ Uae bene | — Gd ashannddudec Sept. 30/Aug. 30 
Phillip Morris & Co. pref. (guar oe neennnnnee $1% £ (quar ty bg ccageccacpecesceccccccs Sept. 30/Aug. 30 
Philippine Long Distance Te — +h Co. (mo.).- 42c United Li Ligh ht referred (mo.)...-..-.- 1\Jul 
Sa RR I A A A ND 42c mat ER ES Sept. 3)Aug. 15 
Phoenix Acceptance Corp. (quar.).-....-.--.- 12c | re preferred {monthly aa hd gate enitphieiinte sara nieial 
Quecteriy 9066 6 BO 00S Ooenaseoncccesesenese 124c 6. 36% preferred (monthly) 
Pick (Albert) Co., - ‘(Lip aneabececemeee l0dc A 6. 38% preferred ee Sept. 3)Aug. 15 
Pierce Oil Corp 8% conv. preferred— 6.36% preferred (monthly) Oct Sept. 
Li uidating Tistribution of 1% shs. of Consol. 6% preferred I a ia ab a a 50¢ 
il Corp. com. for each sh. of Pierce Oii 6% preferred (monthly) --......-......... 50¢ 
Corp. pref. Payable after BUR. Laccccccs|sesgace 6% DRGRIIEOE (UDEMOEED) 6 cn ccccecescencwace 50c 
Pittsburgh Bessemer S ame Erie (s.-a.).-..--- Uni Mercnants & Manufacturers, Inc._-_-_ 25c 
Pittoburel EE i a ine en napue ae United New Jersey RR. & Canal (quar.)------- $2% 
Pollock a. & | oad 7%, preferred (quar.) ...-. United States Fire Insurance Co_____________-_ 50c 
an Se CENOO,). . nesccoecsencecoscee United States Hoffman Machine, oe. (quar.)_| 68%c , 
Portland RR. Cot “Me. ) 5% etd. of 99 Jos seans United — Petroleum Co. (quar.)........._. 2c |Sept. 15|Sept. 
Potomac Edison 12,8 — GEE Jesscccsces| Bae Mees, Se ee 8. GURNUIEE, 4 nn cab caw wccpeceoccececoesoncs 2c - 15 
6% as teh aseneee United States Pipe & Foundry Co. (quar.)__..- 50c |Sept. 20/Aug. 31* 
Princetoa Water D mice J.) (QUEP.)-ccnccecee-| ($1 [AUg. 20iJuly 2D | _ Quarteriy. .. on. n-cccccccccccccccccces 50c 
Procter & Gamble Co. (quar.)..-------------- United States Plywood Corp__..._..__-.__..- 30c |July 20|July 12 
Public National Bank & Trust Co. (quar.)__.__- 37 Universal Leaf Tobacco Co., Inc. (quar.)__.... $1 
yy iaeatetmammehdet pads ~ v per Bsuaas Pots isha Ga 8% Be.) $134 Sep 
e MRODSRIY ) «ow oc ccecceceseces pper chigan Power tCo u 
8% Srolesed (mamthiy)..........2....... 412-3e % preferred (quar ee ae 1-i-41| Dee. $0 
Public Service of N. J. 8% PEGE. (GER). csccsce uid linton & ~ ere epe:, 90¢ 
7% preferred (quar.) -...----------------- Vapor Car Heating, Inc. (quar.)...........-- 50c 
6% preferred (monthly) ....-----......--.. A pa ntiancbinntddnandnneietk $1% A 
ees eS eee | 7% preferred (quar.)-.-----...........--.. $1% |Dec. 10|Nov. 30 
@ bref. [me Tidichihbasksbchansesuasad dl De tcc cddenaaemacwalean $1% 
Pullman, In a a ee eam at Vertientes-Camaguey Sugar______._.__...___- 
uarteriy tease Dt SEND.) 4 os « cesesnewe eee Coens GF PN OD. gg cc cccconanscescce 50¢ 
uaker Oats Co., preferred (quar.)...........- . |} SO S eeeeepeeeenegor 
uebec Power Co. Di ééinunasodddewahann ee ind cence adoad meal 
a a denndbabsenaese eed cee mis 
a a as Preferred ae SPOR SITES PRES rete ee 
Raymond Concrete Pile preferred.....-....--- DO ED inn cdc niccdnadewnhewwa 
SE OF PE cnc cncccescenenctacaccce 6% preferred (quar.).......---.......---- 
lst pref: Dc isbcddburdtesuonanead Vulcan-Brown RR Re ie pat ag 5 " 
2nd ppepered DT asa 6 Séccasehosbévccd vene Detinning (quar.)................___ ° 
Reed ( OE i ye en ee ee Reece ae pes » 
Reed-Prent: Oop. pee FE Pee e }5 25 Walker ay ) oe & Worts, Ltd. (qu.)_- -1 
nt Rnitein ills a1 60 non-cum., pref... _- 134 33 wenn “is sé anes y tom a ednieds Ca eens a 
ES eae nm (Chas. o Pee. CO encucscd . 
Republic Investors Fund, Inc.— Washington Gas Ligh bee a ~~ _ eee ey 15 
% pre &B (quar Ea Se 15¢ 15 Waukesha Motor Co. eraneas en eee ee 15 
Preferred A & B (quar.)......~--..-.....-- 15c 15 Welch Grape Juice Co., pref. (quar.)_.....__-- - 15 
——— (R. J.) To Co. Custis. interim. 50c 25 West Michigan Steel Foundry— 
mmon B (quar. interim)............. .- 50c 25 Convertible preferred (quar.).........._._-- 15 
Rhode Island Public Service A (quar.)_......-- $1 15 Prior preferred (quar.)..............<.--<- 15 
a oe heat sesate 50¢ 15 West ae Electric 1% preferred (quar.)_.--_-- 19 
Riverside Cements ‘Co. pref. (quar.)....----.-- $1% 15 woe tre 8 SETTERS RIS See 19 
Roberts’ Public Markets (quar.).............- 19e * ¢ Virginia Pull Ps $4 & .—y 6% b peek. (quar.)_. 4) 
hha POSSE heS nse rdoeeneencee Co., pref. (quar.).........- 
Rochester Button Co. pref. (quar.).........-. 37%e - 20 Westgate-Greenland © Oil ve, (monthly)........ .10 
Rockland Light & Power Co. (quar.)_.....-__- 1c 15 Westminster Pa F DR Jcccncccace 15 
Rolland Paper, com, and vot. trust ctfs. (quar.) 15¢ 5 Westmoreland, ites te PTS ES PE .14 
ERS INES RE cele a $155 15 Weston Electrical I instrunicna Sh PRE 5. 37 
Roos Bros., ine. 2 616 % Jectures Se Wetunaes 1 15 Weston (Geo.) Ltd. (quar.)_-..........._.-.- -12 
Rose's 5-10 & 25-Cent Stores, Inc. (quar.)..... 20¢ 20 EE EN 15 
Ro oo, Sccleen BRS iy PR, lc 20 Westvaco Chlorine Products (quar.).......... 10 
Rubinstein (Helena)... .....................- 25c |A Preferred fauer 0 RS EES Se 10 
Safety Car Heating & Lighting Co., Inc._.____- $1 Wheeling & Lake itzie Ry. 5% % bref (quar.)_- 25 
Safeway Stores, _-. Spe shtnabadaalieahdeeahipthdne sities 75¢ ci dain tk ah Da tts ds aicdcntes tachi dah 25 
5% preferred (quar.)..---------------.... $1% wi Ul & Doumer Se Gg OE éanecacasecdcbe ee 
St. Lawrence Flour Mi SP anccnscoconue 2 ER a 14 
a a eel Wileen & Co., 6% preferred... ............... 31 
a. tattdbliin ms dbaneen nt 3 Wilson Line, Inc., 5% pref. (s.-a.)........-..- 1 
St. Louis County ¥ Water, pref. Tt Sees 1 Winsted Hosiery Co. (quar.)_................ 15 
Scott Paper Co., cumulative pref. (quar.)_.| $1% lt a i a cies wien maialasdiih 15 
$4 cumulative A i sdbdwiktsenean $1 Oe eee ha dice mended asdatndidtinencits $1% 15 
ss awed I 0 tea sannonabnin 50c - 15 
Seaboard Oil of cmaware Db idésacadsine: 2 Wisconsin Electric Power Co., 6% pref. (quar.)} $1% 15 
eck ecenaadeee odie iwas wit, RB the Goodwill Station................... 50c 20 
Shamokin Valley. & Pottsville RR. (s.-a.)___._. “% ood, Alexander & James, Ltd., 7% Ist pref...| t$1% 15 
snesp & Dohme, Inc., cum. conv. pref. A (qu.)_ 87}4¢ Woodall Industries. DU Micdddiborobikenodaoe 20c 20 
D0. Sls sikehbssstdudnseac Woolworth (F. W.) Co. (quar.)_...........-- 60c 
inane ts ccc ébimiihinebedesdéaawd Ww — ) Jr. Moathly.. eabsdaddeniaitewnd one 
bo yy Mines {Que ) (initial) Monthiy EE OIE INS EE 25¢ 
ERE a bo Uf Me eee eenpnpeeeesere™ 15¢e 
ae s, Ltd., 64% pref........... Yuba Consolidated Gold Fields_............_. 10c 
ae, be tours... -.---.------2---- Stone De-opuentive blerceahe lasittuticn.--- ~~ 37 ie 
tide nai oahebhone tee, ns ercantile ution... .- 
Smith Agricatural Chemical GPs csascncas a aL CET RI OTIS 2, 50c 
South Pitte son Water Co. 5% pref. (s.-a.)___. * Transfer books not closed for this dividend. 
a ne i ms Lines (quar.).......- 37 : On account of accumulated dividends. 





Southern California Raison Co., Ltd. (quar.)-~| 37%e 




















July 27, 1940 























vegels in Canadian funds, and in the case of non-residents of Canada 
pe tu. of a tax of 5% of the amount of such dividend will be made. 
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Condition of the Federal Reserve Bank of 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business July 24, 1940, 
in comparison with the previous week and the corresponding 


date last year: 


















































July 24, 1940) July 17, 1940 |July 26, 1939 
Assets— $ $ $ 
Gold certificates on hand and due from 
United States Treasury_x........... 9,017,114,000|8,934,442,000|6,605,679 ,000 
ae fund—F. R. notes_......- 1,035,000 1, J 1,747,000 
Ee eee a me 106,688,000} 104,958,000} 101,543,000 
aa reserves. pepeReeneEEaeNEDSSeH 9,124,837 ,000/9,040,435,000/6,708,969,000 
Secured by U. 8. Govt. obligations 
direct _ ee 283,000 55,000 121,000 
Other bills discounted.............. 201,000 192,000 954,000 
Total bills discounted...........- 484,000 247,000 1,075,000 
Bilis bought in open market...........| -..------}  -.------ 218,000 
Industrial advances................-- 1,991,000 1,996,000 2,794,000 
U. 8. Govt. securities, direct and guar- 
an 
NE Es ee ee eames 405,667,000| 405,667,000) 267,160,000 
i thitsiaancoabedubeaseedétbes 345,434,000} 345,434,000) 344,870,000 
AEE EERE SR EE ee 117,592,000 
Total U. S. Government securities. 
direct and guaranteed........-- 751,101,000} 751,101,000} 729,622,000 
Total bills and securities. .........--. 753,576,000| 753,344,000) 733,709,000 
Due from foreign banks..............- 17, 17,000 ol, 
Federal Reserve notes of other banks_- 2,208,000 2,043,000 4,263,000 
Unoollected items_................--- 157,620,000} 213,249,000) 166,715,000 
- tS SOS 9,802,000 9,802,000 »942,000 
benesqussanensoseoennesé 16,734,000 16,321,000 14,812,000 
ES Si ecswscecusesvasedshoos 10064 ,794,000 |10 035,211 ,000| 7,637,471 ,000 
TAadiltttes— 
F. R. notes in actual circulation... .. 1,392,823 ,000)1,396,725,000/1,122,212,000 
Deposits—Member bank reserve ace’t_-_|7,391,410,000|7,471,718,000/5,666,391,000 
U.8. Treasurer—General account....| 240,736,000! 113,737,000} 173,438,000 
Foreign |, Tae 262,599,000} 264,392,000) 102,368,000 
Ee Stack ennebedcbdesos 511,714,000} 471,421,000, 300,760,000 
TORE GIT  .ctcdaccccosecssces 8,406,459 ,000| 8,321,268 ,000|6,242,957,000 
Deferred availability Items...........- 141,855,000} 193,823,000) 152,269,000 
Other liabilities, incl. accrued dividends - 435,000 68,000 793,000 
Ee Me ocicbibbentecocéssoon 9,941 ,572,000/9,912,084,000/7,518,231,000 
Capttal Accounts— 
I Benin een eadonnbsoe 51,080,000 51,076,000 50,867,000 
DEFGeD GND Picsccuccccccccescasd 53,326,000 53,326,000 52,463,000 
Surplus (Section 13-b)_..............- 7,109,000 7,109,000 7,457,000 
Other capital accounts................ 11,707,000 11,616,000 8,453,000 
Total labilities and capital accounts ..'/10064 794,000 80 .085,311,000 7, 637, 471, 000 
Ratio of total reserve to deposit and ie ; 
F. R. note liabilities combined... ._. 93.1% 93.0% 91.1% 
Commitments to make ustrial ad- 
a 758,000 758,000 2,192,000 





t “Other cash" does not include Federal reserve notes or a bank’s own Federal 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 


under the provisions of the Gold Reserve 


Act of 1934. 





Weekly Return of the New York City 


Clearing House 
The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, JULY 25, 1940 
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* Surplus and| Net Demand Time 
Clearing House * Capttai Undivided Deposits, Deposits, 
mbers Profits Average Average 
$ $ $ $ 

Bank of New York._... 6,000,000 13,940,700} 217,030,000} 22,128,000 
Bank of Manhattan 20,000,000} 26,651,100] 602,703,000} 40,418,000 
National City Bank___- 77,500,000} 68,819,400|a2,383,698,000| 175,016,000 
Chem Bank & Trust Co. 20,000,000} 57,240,100] 750,316,000 6,838, 
Guaranty Trust Co.___. 90,000,000} 185,639,400|b2,227,209,000} 72,520,000 
Manufacturers Trust Co} 41,748,000} 40,151,100) 674,526,000} 98,793,000 
Cent Hanover Bk&Tr Co} 21,000,000 73,285,300) cl,136,298,000} 62,245,000 
Corn Exch Bank Tr Co. 15,000,000} 21,021,300} 300,283,000} 28,042,000 
First National Bank___- 10,000,000} 109,530,400} 724,435,000 874,000 
Irving Trust Co_....... 50,000,000} 53,310,000] 720,046,000 4,686,000 
Continental Bk & Tr Co. 4,000,000 4,450,400 58,367,000 1,168,000 
Chase National Bank...| 100,270,000} 134,091,000/d3,024,219,000| 45,258,000 
Fifth Avenue Bank... .- 500 ,000 4,115,400 6,611,000 4,164,000 
Bankers Trust Co....-.- 25,000,000} 81,778,200) ¢1,140,842,000| 47,094,000 
Title Guar & Trust Co 6,000,000 2,465,000 ,799,000 2,291,000 
Marine Midland Tr Co-- 5,000 ,000 9,448,000 125,029,000 2,986 000 
New York Trust Co__-_. 12,500,000} 28,000,800} 425,217,000} 36,343,000 
Comm’! Nat Bk & Tr Co 7,000 ,000 8,639,500 120,074,000 2,053,000 
Public Nat Bk & Tr Co. 7,000,000 10,067,700 85,413,000} 51,276,000 

See cetaacesed ---' 518,518,000' 932,644,800'14,786,115,000! 704,193,000 





* As per official reports: 
companies, June 29, 1940 


Includes deposits in foreign branches for latest available dates as follows: 


National, June 29, 1940; State, June 29, 1940; trust 


@ $276,- 


426,000; b $73,749,000; c (July 25), $2,203,000; d $73,853,000; e (July 17), $21,- 


225,000. 








THE LONDON STOCK EXCHANGE 
Quotations of representative stocks as received by cable 


each day of the past week: 





Sat., Mon., 

July 20 July 22 
Boots Pure Drugs... -.. 34/6 
British Amer Tobacco. 62/6 
Cable & Wire ord..... £35 
Central Min & Invest... £9% 
Cons Goldfields of 8 A. 27 /6 
Courtaulds S & Co.... 24/3 
Be Ms co ncceccoaqee 
Distillers Co......-..-. 54/9 
Electric & Musical Ind 5/4% 
DE Seta bddnoonks 15/1% 
Hudsons Bay Co...-... Closed 23/6 
Imp Tob otfGB &I.. 81/10% 
London Mid Ry-..-.-.-.. £12\% 
Metal Box.....- aid 62 /6 
Rand Mines. . aie £5% 
Rio Tinto.... ane £5% 
Rolls Royce... on 53/9 
Shell Transport. at 31/7% 
United Molasses.....- 17/9 
eae 11/9 
West Witwatersrand 

MR ansnctssasecsa £2 


Tues., 
July 23 


6 
14/10% 
23 /6 


83/9 
£12% 
62 /6 
£5% 

£54 

52/6 
32 /6 
17/9 
11/10% 


£2% 


Wed., Thurs., Frt., 
July 24 July25 July 26 
35 /- 36 /6 37/9 
66 /3 71/3 73/9 
£35 £36 £37 
£10 £10 £10 
28 /9 28/4% 30/- 
25/9 26/434 27/- 

£3 1% £3 4% 
56 /- 55/3 56 /- 

5/6 6/4% 6/6 
14/10% 14/104 15/1% 
23 /6 23 /- 23 /- 
88/14 90/- 93 /9 
£13 % £13 % £13 % 
62 /6 62 /6 62 /6 
£5% £5% £5% 
£5% £5% £5% 
52/6 52/6 52/6 
33/1% 33/9 35 /- 
18/1% 18/7% 19/9 
12/7} 13 /- 13 /6 
£2% £2% £2% 








Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained , 


These figures are always a week behind those for the Reserve banks themselves. 


The comments of the Board of Governors of 


the Federal Reserve System upon the figures for the latest week appear in our department of ‘‘Current Events and Discussions,’’ 
immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


Commencing with the statement of May 19, 1937, various changes were made in the breakdown of loans as reported in this statement, which were 
described in an announcement of the Federal Reserve Bank of New York of April 20, 1937, as follows: 
The changes in the report form are confined to the classification of loans and discounts. This classification has been changed primarily to show the 
amounts of (1) commercial, industrial and agricultural loans, and (2) loans (other than to brokers and dealers) for the purpose of purchasing or carrying 
securities. The revised form also eliminates the distinction between loans to brokers and dealers in securities located in New York City and those located 
outside New York City. Provision has been made also to include ‘‘acceptances of own bank purchased or discounted” with ‘‘acceptances and commer- 


cial paper bought in open market’ under the revised caption ‘‘open market paper,”’ instead of in ‘‘all other loans, 


** as formerly. 


Subsequent to the above announcement, it was made known that the new items ‘‘commercial, industrial and agricultural loans’’ and ‘‘other loans,” 
would each be segregated as ‘‘on securities’’ and ‘‘otherwise secured and unsecured.” 
A more detailed explanation of the revisions was published in the May 29, 1937, issue of the ‘‘Chronicle,” page 3590 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON JULY 17, 1940 (In Millions of Dollars 

















Federal Reserve Dtstricts— Total Boston |New York| Phila. | Cleveland| Richmond) Atlanta | Chicago | St. Louts|\Minneap.|Kan. City; Dallas | San Fran. 
ASSETS s s $ $ $ 3 s 4 
23,743 1,184 10,256 1,182 1,876 686 619 3,407 686 397 682 518 2,250 
8,517 614 3,129 360 707 273 308 979 325 190 306 267 959 
4,464 300 1,825 220 270 120 152 607 182 96 181 175 336 
298 65 94 31 6 1l 3 39 9 3 21 2 14 
408 13 291 23 20 3 5 30 4 1 3 2 13 
474 18 220 31 25 15 11 69 13 7 10 13 42 
1,205 80 199 50 176 44 32 120 55 ll 30 23 385 
35 1 28 1 re ses eee ee 1 1 
1,633 137 472 104 209 80 104 114 61 72 61 5 168 
769 s See at  detendindade 2 286 ae 17 2 5 
2,083 39 1,093 33 165 164 39 308 38 29 68 42 65 
6,377 349 2,763 319 590 128 102 1,015 136 113 89 78 695 
2,415 46 1,354 90 123 53 63 293 68 23 67 46 189 
3,582 128 1,506 280 290 68 105 526 108 42 135 57 337 
11,729 644 6,835 509 700 212 142 1,547 248 97 207 139 449 
491 145 102 19 46 22 1 76 11 7 16 10 24 
3,262 180 231 213 343 258 233 542 184 138 329 306 305 
1,161 71 388 80 96 36 51 75 21 16 23 30 274 
20 932 1,318 10,345 1,031 415 541 431 2,877 485 309 556 491 1,133 
5,316 235 1,054 261 743 202 192 971 190 116 146 137 1,069 
428 ll 49 41 36 27 37 105 14 2 17 25 64 
8,528 377 3,831 437 468 313 291 1,270 360 159 430 257 335 
673 * 621 4 Bl eédcese — ' " “Saseas _ éanane 1 19 
-— ~~ fC acel 6 atebil ) Guten eeahielh..d0e0ee ccabagl <420tee arene 7440005 
736 22 15 18 33 11 20 7 x a 4 295 
3,772 244 1.612 214! 380 98 94 396 94 60 105 88 387 
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Weekly Returns of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, July 25, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of “Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS JULY 24, 1940 





1940 

































































































































































| 7 
hers Omitted July 24, July 17, Jw 10, July 3, ' June 26, June 19, June 12, June 5, May 29, July 26, 
cane cyeen Soe | “1940 1940 1940 1940 1940 1940 1940 1940 1940 1939 
$ | $ $ $ $ $ $ $ $ $ 
ASSETS 
Gold ctfs. on hand and due from U. 8. Treas.x. | 18,113,976) 18,028,478) 17,944,476 17,840,475 17,653,476) 17,536,475) 17,201,476) 17,053,492) 16,935,473) 13,709,222 
Redemption fund (Federal Reserve notes) - --- 12,853 10,353 10,862 10,862 10,862 11,191 11,1 10,490 9,021 9,101 
a nS See 380 ,284 367 ,639 360,233 338,248) 378,780 371,023 367,698 348,578 359,026 370,979 
Total reserves. ......------------------- 18,507,113) 18,406,470) 18,315,571) 18,189,585) 18,043,118] 17,918,689) 17,580,364) 17,412,560| 17,303,520) 14,089,302 
me 7 o 8.G t obligations 
. 8. Government oblig A 
direct and guaranteed....--.----------- 998 768 654 711 704 691 1,101 1,450 1,760 1,061 
Other bills discounted............-------- 1,729 1,439 1,350 1,437 1,557 1,501 1,316 1,332 1,303 3,635 
Total bills discounted. .......------------ 2,727 2,207 2,004 2,148 2,261 2,192 2,417 2,782 3,063 4,696 
Bille bought in open market.-.....---------- «ecucsl 8 8€«€©6ssnnedl § Ghbdeeh --seccesl  @eegel <teceel §  <seeenes seed © Sadoun 558 
Industrial advances.........-.-------------- 9,103 9,118 9,153 9,186 8,975 9,011 9,085 9,088 9,161 12,579 
United States Government securities, direct and 
guaranteed: 
ONES os cocwcsecesesecccccscoceccesoes 1,323,196} 1,323,196) 1,323,196) 1,323,196) 1,343,183] 1,343,183) 1,346,995) 1,346,995) 1,346,995 911,090 
Dittagithinisakesrhnésuetsanoocsus 1,126,732) 1,126,732] 1,126,732) 1'126:732| 1,130,125} 1,130,125} 1,130,125} 1,130,125) 1,130,125] 1,176,109 
ke ns ema eueseate oo a... saaesen Jeenaeee 2 (Se 60U 'geheee aneacel ..-aesacel schenia 401,020 
Total U. S. Govt securities, direct and | 
NL, ss 0s ccsabnainasaenneseas 2,449,928) 2,449,928) 2,449,928! 2,449,928) 2,473,308) 2,473,308] 2,477,120) 2,477,120) 2,477,120) 2,488,219 
I 5c. cnnacecasenesesezeusonce | 8 60ssascel 660680, ‘“geneuel) “ akesasl! <dedaesl . aeased) wengesdl.~ * saaeadl Seeeden’ Sovese 
ee EE nasenreceeusesovesece) =~ ohcernl . ) Wewesel eesadel’ © wsebesel  sdecasl. . weened] | ebsbddl © deeande -netqanl *>eesce 
Total bills and securities. .......-.-------- 2,461,758) 2,461,253) 2,461,685) 2,461,262) 2,484,544) 2,484,511) 2,488,622) 2,488,990) 2,489,344) 2,506,052 
EL: sg CC ncdebeneeeneeseoeds 8 86=6— saan «  Seeeed. + eneeeal-.-acactesl j<éeeeeh jj.§ esesest  ‘essesal i ‘sesessl aéeeanl qj. «#es8e8 
Due from foreign banks.....-.--...--.------ 47 47 47 47 47 47 4 47 47 165 
Federal Keserve notes of other banks-------- 21,193 23,608 22,981 20,227 18,489 20,642 20,149 18,871 19,262 22,866 
SENS MONEE, oon mewccesccesoccscecese 654,894 790,313 659,473 721,440 656,231 805,226 819,868 673,347 637 ,292 627,608 
BEE HE, « cccccccccoccascoesoaesossce 41,432 41,440 41,439 41,436 41,490 41,536 41,532 41,511 41,555) 42,321 
ti‘ cl Ce a= ase 57,153 56,114 55,381 54,450 54,057 53,019 68,863 64,396 63,561) 49,372 
WERE GUNN. cc ccccctacccocessnocsesens 21,743,590) 21,779,245) 21,555,977| 21,488,447| 21,297,976) 21,323,670) 21,019,445) 20,699,722) 20,554,581} 17,337,686 
LIABILITIES 
Federal Reserve notes in actual circulation-...| 5,223,282) 5,230,359) 5,232,463) 5,247,837) 5,144,450) 5,103,916} 5,081,314) 5,065,239) 5,038,386) 4,498,758 
Deposits—Member banks’ reserve account... | 13,564,561) 13,863,019! 13,764,343, 13,736,629, 13,722,819] 13,712,233) 13,510,111) 13,386,697| 13,215,148) 10,436,286 
United States Treasurer—General account- . 642,925 278,395 297,428 221,447 300,610 298,212 65,424 308,135 377 ,749) 742,400 
PE SR wicnnescconcnaesseccacocce 742,077 733,601 765,082 753,332 658,679 659,828 455.030 454,181 440,086) 287,657 
od ae cacnebewnoecsnem 585,358 564,920 508,748 492,022 480,897 438,487 559,080 494,321 509 ,464| 402,454 
Se as enaabdusbecesoses 15,534,921] 15,439,935 15,335,601| 15,203,430] 15,163,005) 15,108,760 14,789,645) 14,643,334 14,542,447) 11,868,797 
Deferred availability items..............-..- 626,010 750,395 629,472 679,476 629,569 750,862 785,528 632,339 615,189 621,794 
Other Habilities, incl. accrued dividends--.-.-... 2,205 1,690, 1,881 1,373 5,786 5,301| 9,297 5,277| 5,181 2,420 
Ee a banessdscoensdsdcovccascae 21,386,418] 21,422,379, 21,199,417) 21,132,116] 20,942,810 20,968,839! 20,665,784) 20,346,189 20,201,203) 16,991,769 
CAPITAL ACCOUNTS 
he eae beneacnee 137,460 137,449 137,238 137,194 137,103 137,097; 136,169 136,165 136,151) 135,430 
 ( are 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720 151,720) 149,152 
 f  _ * Eee RepeEpes 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839 26,839) 27,264 
Other capital accounts...............-...-- 41,153 40,858 40,763 40,578 39,504 39,175 138,933 38,809 38,668 34,071 
Total liabilities and capital accounts---.-...-. 21,743,590) 21,779,245) 21,555,977| 21,488,447| 21,297,976) 21,323,670) 21,019,445) 20,699,722) 20,554,581| 17,337,686 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_........-. 89.2% 89.0% 89.0% 88.9% 88.8% 88.7% 88.5% 88.4% 88.4% 86.1% 
Commitments to make industrial advances... 8,587 8,611 8,682 8,700 8,762 8,587 8,676 8,828 8,852) 11,476 
j= = =———— 
Maturtty Distribution of Bills ana 
Short-Term Securtttes— 

1-15 days bills discounted...............-- 1,402 1,198 1,026 1,069 1,171 1,117 1,451 1,814 2,081 1,483 
16-30 days bills discounted. .........-....-- 111 115 136 145 178 112 87 149 206 194 
31-60 days bills discounted. _...........-..- 336 224 153 162 182 281 256 196 208 1,949 
61-90 days bills discounted. ................ 324 296 275 304 214 235 128 132 136 618 
Over 90 days bills discounted... ..........-- 554 374 414 468 516 447 495 491 432 452 

Total bills discounted. .................-- 2,727 2,207 2,004 2,148 2,261 2,192 2,417 2,782 3,063 4,696 

6 lel GA eeceehE. iememalll./-aambel - eeeeeel. | -danedie > edenbe 134 
i | eee ee 6 ©6= jae =~ eee . epakeal  - saudae 6 
rr coi oe s |  ![lUgeeeen “Sica “ideocel cadena eobessl «sesecal  sacoeal sscaea 95 
a a fie hoa a ~~ Geog | geal  euaSee  eawteaul’ ‘cosas  sssdas 323 
ETE SES a a Te: FR Ee Ras Tanne Ter ee 

Total bills bought in open market........| __. ce ee a a 558 

1-15 days industrial advances_............. 2,079 2,151 1,913 1,910 2,057 2,137 1,621 1,623 1,561 1,381 
16-30 days industria] advances.............. 67 95 368 367 98 79 604 588 145 757 
31-60 days industrial advances.............. 207 184 89 78 352 881 902 893 634 259 
61-90 days industrial advances.............. 259 287 362 369 218 207 102 85 87 583 

industrial advances............ 6,491 6,401 6,421 6,462 6,250 5,707 5,856 5,899 5,946 9,599 
Total industrial advances................. 9,103 9,118 9,153 9,186 8,975 9,011 9,085 9,088 9,161 12,579 
U. 8. Govt. securities, direct and guaranteed: 
ee |—6~l( er ek (nafs eeacen = 60 Gaenak apedaall . eessecl  «emaseasl.  aauece 79,305 
inte 6 | Caaesl” | cael  /asuesel. deaesdl... -eaeiieel .decessl cesses. .ooseew 83,790 
et acre ee ee Un re. |e | ee.” eeemell aaeteel  aasaall carene 139,875 
| RE SG a ees: OS SE) RS RE a a hs, CE REP es. Tee Ae 85,550 
PUNE We GRR ds cbsnneccoeescccccsoscsce 2,449,928] 2,449,928} 2,449,928) 2,449,928) 2,473,308] 2,473,308) 2,477,120] 2,477,120) 2,477,120] 2,099,699 
Total U. 8. Government securities, direct 
SE le n.60 bdccenanetanendoe 2,449,928} 2,449,928) 2,449,928) 2,449,928) 2,473,308) 2,473,308) 2,477,120) 2,477,120) 2,477,120) 2,488,219 
Total other securities.................... a Se. 2 a OS Se eee bee Lee .. Bae? eee” Ce Ae ¥ 
Federal Reserve Notes— 
Issued to Federal Reserve Bank by F. R. Agent 5,566,947| 5,565,621) 5,550,315) 5,533,705) 5,452,808) 5,422,695) 5,398,209) 5,367,189, 5,349,723) 4,811,723 
Heid by Federal Reserve Bank............-. 343,665 335,262 317,852 285,868 308,358 318,779 316,895 d 311,337 312,965 
es POI 0 « cadbccccccncncnece 5,223,282) 5,230,359) 5,232,463) 5,247,837) 5,144,450) 5,103,916) 5,081,314) 5,065,239) 5,038,386) 4,498,758 
Collateral Held by Agent as Security for 
Notes Issued to Bank— a 
Gold ctfs. on hand and due from U. 8. Treas... 5,679,! 5,669,500) 5,624,500) 5,604,500) 5,557,500) 5,536,500) 5,483,500) 5,455,500) 5,455,500) 4,927,000 
Ge Blancs at ccnnnacccencecasccce 1,614 1,265 1, 1, 1,434 1,429 1,669 2,028 2,307 2,453 
re er 8 | kw eet | GED «| Olgeacel date -  aaaae=—  naeaedll” «ieee ~=6lGeeee 
Tetad eatinteral. .... . ccccsccecceccces-... 5,681,114] 5,670,765! 5,625,652| 5,605,834! 5,558,934) 5,537,929] 5.485.169) 5.457.528) 5,457,807! 4,929,453 


























* “Other cash” does not include Federal Reserve notes. 


t Revised figures. 


oon . Rp ag Ag ge given by the United States Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
on » Bie 
provisions of 


1934 
the Gold Reserve Act of 1934. 


» these certificates being worth less to the exteat of the differeace, the differeace itself having been appropriated as pro 


by the Treasury under 
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Weekly Returns of the Board of Governors of the Federal Reserve System (Concluded) 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JULY 24, 1940 







































































































































































































































































Three Ciphers (000) Omitted 
Federal Reserve Agent at— Total Boston |New York| Phila. |Cleveland| Richmond) Atlanta | Chicago | St. Louts |Minneap.|Kan. City) Dallas |San Fran 
ASSETS $s $ $ 3 BS S $ $ $ 3 $ 3 $ 
Gold certificates on hand and due 
from United States Treasury... _- 18,113,976) 1,048,558/9,017,114| 928,662/1,176,623) 454,195) 331,558/2,832,382| 436,835) 258,540] 377,465| 242,151/1,009,893 
Redemption fund—Fed. ay notes __ 12'853| 1.988 1,035 1,302 606 1,935 1,247 1,109 451 518 675 678 1,309 
Other cash *_....... SSeS 380, 284| 33,406} 106,688) 32,131) 25,551) 24,596) 20,433) 47,199) 17,360 7,445} 19,527} 13,918] 32,030 
Total reserves._....... ----------| 18,507,113) 1,083,952/9,124,837| 962,095/1,202,780) 480,726| 353,238/2,880,690| 454,646] 266,503] 397,667| 256,747/1,043,232 
Bills discounted: 
Secured by U.S. Govt. obligations, 
direct and guaranteed.......... 998 40 283 126 78 113 15 71 30 155 31 | 
Other bilis discounted_........... 1,729 21 201 91 40 90 201 18 85 50 313 547 72 
Total bills discounted__....__-- 2,727 61 484 217 118 203 216 89 115 205 344 603 72 
Industrial advances_........_...... 9,103 1,142 1,991 2,673 367 870 222 302 5 213 193 465 660 
U. 8. Govt. securities, direct & guar.: 
Dist tnndéehiaadinabacaddaal 1,323,196} 96,517) 405,667) 105,011) 135,697) 66,228} 48,524] 140,398] 61,227] 38,930) 62,501| 51,559] 110,937 
Febttthinsdkenosattnmendandd 1,126,732] 82,186) 345,434) 89,421) 115,549) 56,395) 41,320) 119,550) 52,136] 33,150) 53,221) 43,905) 94,465 
Total U. 8S. Govt. securities, 
direct and guaranteed______-- 2,449,928] 178,703] 751,101) 194,432} 251,246) 122,623) 89,844) 259,948] 113,363] 72,080] 115,722) 95,464] 205,402 
Total bills and securities_________- 2,461,758| 179,906] 753,576] 197,322] 251,731) 123,696 90,282 260,339} 113,483} 72,498] 116,259| 96,532) 206,134 
Due from foreign banks____.._____- 47 3 18 5 4 2 2 6 1| seea 1 1 4 
Fed. Res. notes of other banks____-- 21,193 624 2,208 1,085, _ 1,510 2,487 2,148 2,554 1,453 1,390 1,318 421 3,995 
Uncoliected items.................. 654,894 62,472) 157,620) 45,243 78,282) 652,757) 32,351 90,812 30,227 18,158} 26,974 23,005} 36,992 
Bank premises__....-.--..-------- 41,432 2,861 9,802 4,508 5,461 2,507 2.011 3.356 2,353 1,381 3,149 1,140 2.903 
ee Gikccaseussdsbesacuadedl 57,153 3,931 16,733 4,439 6,412 3,298 2,051 5,774 2,473 1,713 2,584 2,622 Hi 122 
Ee | a 21,743,590! 1,333,749, 10064 794|1,214,697)1,546,180| 665,473) 482,083|3,243,532; 604,636| 361,643) 547,952] 380,469)1,298,382 
LIABILITIES 
y BR. notes in actual circulation__--- 5,223,282] 428,399]1,392,823} 361,037] 479,337] 227,660) 166,239]1,136,878| 197,011] 142,807] 190,799] 81,712] 418,580 
ts: 
Member bank reserve account.--__- 13,564,561) 723,961/7,391,410} 659,834) 836,532] 308.797) 211,927]1,769,397| 312,169] 148,129] 272,078] 214,759] 715,568 
U. 8. Treasurer—General account.| 642.925| 35,045) 240,736| 32,083} 43,795} 28,167) 28.191] |105.235| 261395} 24,155! 24.528] 27.412] 27.182 
Foreign banks................... 742,077| 53,235] 262,599] 72,893) 69,174) 31,984] 26.033] 89.257] 22.314! 16.364| 21,570} 22.314| 54,340 
Other deposits...............--- 585,358 6,797| 511,714} 10,890 7,722 1,616 4,606 5.155} 6.039 5.590 1.417 2.000} 21,812 
a RT 15,534,921| 819,038|8,406,459| 775,700] 957,223| 370,564| 270,757|1,969,044| 366,917| 194.238] 319,593] 266,485| 818,903 
Deferred availability items_________- 626,010} 61,296} 141,855) 44,740) 75,860) 51,711] 32,010} 91,842) 29,537| 15,221) 26,846| 20,790) 34,302 
Other liabilities, incl. accrued divs... 2,205 363 435 190 242 49 112 285 52 121 151 103 102 
Total Mabilities.................- 21,386,418) 1,309,096|9,941,572|1,181,667|1,512,662| 649,984| 469,118|3,198,049| 593,517| 352,387] 537,389] 369,090|1,271,887 
CAPITAL ACCOUNTS 
NE nine cc nhatakdewsd 137,460 9,335} 51,080) 11,878) 14,041 5.319 4,649] 13,892 4,142 2,959 4,408 4,136} 11,620 
Surplus (Section 7).._.....-.------- 151,720) 10,405) 53,826) 14,198] 14,323 5,247 5.725| 22.824 4.709 3,152 3,613 3,974, 10,224 
Surplus (Section 13-b)___- 26,839 2,874 7,209 4,393 1,007 3,246 713 1,429 538 1,001 1,142 1,266 2,121 
Other capital accounts........-_--- 41,153 2 i 11,707 2,561) 4,147 1,677 1,878 7,338 1,729 2.144 1,400 2,003 2,530 
Total liabilities and capital accounts|21,743 ,590 1,333,749) 10064 794| 1,214,697) 1,546, 180) 665,473| 482,083/3,243,532| 604,636] 361,643] 547,952| 380,469] 1,298,382 
Commitments to make indus. advs_--/ 8,587 265 758 1,136 i. 160! 676| 511 16 350 56 Been ‘Locwss 3,507 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omitted l 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland | Richmond| Atlanta | Chicago | St. Louts |Minneap.|Kan.Ctty| Dallas |SanFran,. 
Federal Reserve notes: $ $ $ $ $ $ $s $ $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent) 5.566,947| 445,615/1,499,220) 381,688] 500,534) 246,956] 181,469/1,183,932} 208,030] 148,614] 200,260) 90,064] 480,565 
Held by Federal Reserve Bank-.-.| 343.665] 17,216] 106,397| 20,651! 21,197 19,296) 15,230) | 47 054) 11,019 5,807 9,461 8,352] 61,985 
In actual circulation.__......_. 5,223,282| 428,399|1,392,823| 361,037| 479,337] 227,660| 166,239|1,136,878| 197,011} 142,807| 190,799| 81,712| 418,580 
Collateral heid by Agent as security 
for notes issued to banks: 
Gold certificates on hand and due 
trom United States Treasury.._.| 5,679.500| 460,000/1,525,000} 390,000! 503,000) 260,000! 185,000'1,200,000| 219,000} 150,500] 205,000! 93,000] 489,000 
 SEcadeaséccanceceses 1,614 61) 454 217 203 "3 eae 115 205 Be duh “chedan 
Fs GEE vn ntchiidneennce 5,681, 114 460 06111.5 525, 484 ~ 390,217 503, vk 260, 203 | 185,000! 1, 1,200, 000 2191 15' 150,705' 205,329 93,000! 489,000 
United States Treasury Bills—Friday, July 26 . THE PARIS BOURSE 
. Trading on this exchange was suspended June 11, because 
Rates quoted are for discount at purchase. sie es d 
of the war conditions then prevailing in the country, and has 
| ia | Askes pia | Askea | nOt since been resumed. Last quotations reported appeared 
_ i... w= |... a. ai oy pesenamam in our issue of June 15, page 3777. 
Aug. 7 1940........ | E Bepersers Sept. 25 1940______- 0.06% | ...-. = 
see: Be Mpeg] Se | as | Sa toad Sa | os 
ug. 21 1940._.... -| 006% | ..... Oct. 91940._____- 06% | ..... 
Aug. 28 1940....--.. 0.06% | -.... Oct. 16 1940....... 0.06% | -_... : THE BERLIN STOCK EXCHANGE 
= -{ it oon a rt ecece Oct. 23 1940......- 0.06% | ----- Closing prices of representative stocks as received by cable 
OB BS SeGiesaacese em § esese 
- each day of the past week: 
July July July July July July 
. ; 20 22 23 2% 25 «26 
Quotations for United States Treasury Notes—-Friday, mmerrman tO oe | dee a 
Allegemeine Elektrizitaets- Gevelisehatt(6% )150 148 147 147 148 148 
July 26 Berliner Kraft u. Licht (8%)..----------- 83 184 184 183 181 181 
7 . “a Commers Bank (6%)-......-.-.---------- 121 122 122 122 123 124 
Figures after decimal point represent one or more 32ds of | Deutsche Bank (6%) .................-. 130 130 131 131 132 = 132 
a point Deutsche Reichsbahn (German Rys. 7%) ~~127 127 127 127 1237 127 
f - Dresdner Bank (6%) ee essinnn oainaiiinh 120 120 120 121 += 122 
Farbenindustrie I G. , eee 178 178 178 176 176 176 
ee Ss ayy A, eee woe we ee ue 
. Siemens & Halske ( lee emeetnchemnal 23 2% y 2 2 é 
Maturtts Bis | Ashes Maturtty DIG | Ashes | Vereinigte Stablwerke (6%) .............. 123 123 123 122 123 123 
Dec. 15 1940..-| 14 %| 101.4 | 101.6 ||June 15 1943__-| 14% %| 102.1 | 1023 
Mar. 15 1941... 138% 101.13 101.15 Sept. 15 1943...; 1%] 101.18] 101.20 MARKET—PER CABLE 
une lg A ; .15|| Dec. 15 1943.-.| 1% %| 102.5 | 1027 —_ 
Dec. 15 1941..-| 1%) 101.24| 101.26||Mar. 15 1944.--| 1% | 101.17| 101.19 ENGLISH FINANCIAL MA E 
=. . + 1% % —? aes 36 — us 1944...| K%% 100.21 100.23 The daily closing quotations for securities, &c., at London, 
; end c 4 pt. 15 1944_...| 1% | 101.20] 101.22 : " ‘ . » , 
Dec. 15 1942_-_-| 1% %! 103.24| 103.26!|\Mar.151945...| %%! 100.7 | 1009 as reported by eable, have been as follows the past week: 
Sat., Mon., Tues., Wed., Thurs., Frt., 
July 20 July 2200 Judy 230 uty 240 July 25 July 26 
Silver, p.oz.d. Closed 22 3-16d. 22 7-16d. 22%d. 22 3-16d. 22%d. 
Stock and Bond Averages Gold, p. fine oz. 1688. 1688. 1688. 1688. 1688. 1688. 
. . " Consols, 24%% Closed £72% £72% £72% £72% £72% 
Below are the daily closing averages of representative | British 34% os 
, r , . ; r ; 98% 8% 99% 99 44 99% 
stocks and bonds listed on the New York Stock Exchange | ,,,W2F }08"-- Closed £98% — a a cee: 
as compiled by Dow, Jones & Co.: 1960-90... -- Closed £110% £110%  £110% £110%  £110% 
The price of silver per ounce (in cents) in the United 
Stocke Bonde States on the same days have been: 
Dete | | 10 10 pet SS 34% 34% 3454 34% 3434 34% 
Second U. Ss reasury 
 20,_| _. ' cum = ey nob Grade cane. —_ (newly mined) 71.11 71.11 71.11 71.11 71.11 71.11 
trials | roads | ties | stocks | ertals Ratle | Rails | ties | Bonds 
July,26.| 122.05) 26.26) 22.16] 41.55] 106.29] 91.99] 46.05| 107.67| 88.00 United States Government Securities on the New 
July 25.' 121.93, 26.35} 21.92} 41.49] 106.26) 91.88] 46.00] 107.61] 87.94 : “ 
July 24.| 121.64] 26.24] 21.93) 41.39] 10629| 91.89| 46.36] 107.55) ss02 | York Stock Exchange—See following page. 
July 23_| 122.23) 26.44] 22.08] 41.62] 106.31' 92.08| 46.74) 107.69] 88.20 . 
July 22-| 122.06} 26.21] 22.25] 41.55] 106. 26) 92.04| 47.16| 107.71| 88.29 Transactions at the New York Stock Exchange. 
July 20-! 121.87! 26.26. 22.30) 41.53! 106.21! 92.06! 47.39! 107.85] 88.38 | Daily, Weekly and Yearly—sSee page 521. 
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NOTICE—Cash and deferred d 
account is taken of such sales in compu 


elivery sales are 
ting the range for the year. 


Stock and Bond Sales 


July 27, 1940 





New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 








in the day's range, unless they are the only transactions of the day. No 


United States Government Securities on the New York Stock Exchange 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 



























































































































































Datly Record of U. 8. Bond Prices| July 20) July 22\ July 23| July 24|July 25|July 26 Datly Record of U. 8. Bond Prices) July 20) July 22| July 23| July 24) July 25) July 26 
Treasury {High} — — ooce aoc, SEE) wedi Treasury (High) mile ----| soihial cai . ko éjtee 
7 % ee TE ccncl accel occa] “soadt SE. aaa SG, WOOO iid ctbislinenitil TT‘ ccadl  cenal seadk cobek  duakane tebe 
—_ 2 (Close) 2222] 22tc] ce22} 222] ane-aa) Io aie ‘Chose ool _ ack saul aieoak  Seae 
Total sales in $1,000 units _-- onke baow woos ones akiahiit Total sales in $1, untts__ seesl wan Wace ee oo-e — 
. ‘High| eainita cial ----| 113.22) 113.23 {High ----| yee ota aban ses samen 
Ph, DR isakeskensess ‘Low. ervinls —_ woce| SID SEP eues O00s: $006... seccuncbes on cwoel heb rere: hailed incl svat 
| Close pees Sodiionsi ----| 113.22} 113.23 nana | Close ee i al cant — a tec ee a 
opt rigsiogecesiing “alent Miveoee . > Se ee High ~72>| 105.11) 105.9 | —---| 105.10) 105.11 
£ aona| cece] cone] cose] eeee] woes {Hig a : . ---- . . 
OO. ccustionae PEL cess “weed  sagal ibe See 24s, 1949-53_.....-.-- / Low. .---| 105.11} 105.9 ----| 105.10) 105.11 
— | Close| a sscel. speck ineael ee ae ve \Close|_ ----| eh 105.9 out 106.10 106.11 
Total sales tn $1,000 units. _- exit ee oe nen time outs Total sales in $1,000 untts__.| ----! — 
3348, 1941-43 ‘High soe pees aeons ee 102i] 222. 2148, 1950-52 ion. a so Fel pees 108.10] 2222] 108.17 
escaeenccee (1AW. ocee oor -<<-- one e oaks m — eee ¥ ae daisies etas " eases ° 
7 \Close| .... perme onal oecet See | Close a ----| 105.10 po 105.17 
Total sales in $1,000 untts..-| ----| ----| ----| ---- ee ex Total sales tn $1,000 units...| -.-.| ..--| ---- ae 2 
(High) 108.9 | 108.8 veodl | anual ane ih ate (High) | 103.5 ee ie 
3348, 1943-47. ........- {Low-| 108.9 | 108.8 a ee > “ine 2%s, 1951-53_...-..-.- jLow.| ..--| 103.5 | ----| ----| ----| ---- 
\Ciose| 108.9 | 108.8 | _.--| ----| 108.5| _..- os eng: Fos 9 ome Meee: Gijeree Heer 
Total sales in $1,000 untts__- 2 tiwnis eoed 1 Total sales in $1,000 units___ oiean ane eons cece ioe 
NE Fo -) ie ew aes (High| -...| 102.4 | 102.5 sont ates 
DIGK, Unes ecasdaaue 4Low-| 103.17! 103.13)  ---- anos oséel SER 2s, 1954-66.......... ‘ Low. ----| 102.4 | 102.2 ----| 102.5 | 102.10 
(Cloge| 103.17) 103.13) -.--| ----| ---.| 103.12 {Close} ....| 102.4 | 102.4 ----| 102.2 | 102.9 
Total sales tn $1,000 untts_ - - 150) nuns aned eae Total sales in $1,000 units...) ----| 29; ----| 102.5 | 102.10 
fuias| 100.18} ....| 222) 7272] sesciil sees 115 2 
3s, 1943-45. ..------- {Low.| 108.13) ----| ----| ----] 108.11) 108.12 (High| ..-.| -..-| -.--| ----| 104.22) 104.27 
{Close} 108.13; ---- asien ----| 108.11} 108.12 Ee ee i Ame ----| w---| ----| 104.22] 104.24 
Total sales 1n $1,000 units. _- esos] cone} | aes 1 Close} -.--|  ----|  ----|  ----|] 104.22) 104.27 
(High| ----| ----| ----| seen] enn] cone Total sales in $1,000 units...| -.-.| ----| ----| ---- 7 14 
34s, 1944-46. .....-.-- 8 nee Bipeees Biipeen pee Glee Pw: - (igh) <..-| ....] MB16| so20]  <2s- 
Close} ----|  ----)  ----|  wnee|  en--]  --ee Th, 1060 OR. cavccanwns {Low.| ..--, cnn, Se wan= 0 teeny neee 
Total sales in $1,000 untts__- cel tied aed uae re Gee hx cS es ren YD ee ee ee 
(High) 111.11) 111.9 | -..-] 111.4] 111 po Total sales in $1,000 untts___| .---| ---- ee ee eee 
3s, 1946-49. _-.....-- | Low.| M1111) 111.9 | ----| 111.4 | 1114 ape ed | | | 
(Close; 111.11; 111.9 | -...| 111.4 | 111.4 oat Federal Farm Mortgage (High eteél Sees]. «sae oon oces ecce 
Total sales in $1,000 units. -- 1 1 dane 2 6 eae 3s, 1944-64......_.-. + Low. oR oe ae ee ecce ooece 
(High dod énndh: tea -dadee cae Ce ee ees ee ee a ee 
3hkks, 1949-52........-- [ewes ..escel whan asnaak Bae ee apes Total sales in $1,000 untts__- bite oes, anael ‘ashen — acdc 
2 SS eee ee pees TK a Pee 2 (High| —.. ----| 107.11] ----| 107.9 aed 
Total sales in $1,000 untts__- sabe «ese none waee aus a re ee {Low.| ....| -.--| 107.11] -...| 107.9 thew 
DT): --secat “sich ~sedl’ ened seca eee \Close| -2--|  ----| 107.11] ----| 107.9] -... 
2B, 1966-06 . cccccccdess { Low. ssael wane anes a: eee = ee Total sales in $1,000 units. ._| ‘i Po Seg i} ---e 1 ones 
Close ----| ar ee imine Se Mier {High eeu SA. Senn. ese eo--| oo 
Total sales in $1,000 units. _- anee" imal ee — ees Ee Of Sa / Low. ----| 104.4 | 104.3 aeons ecco obese 
{High} 110.14) ----| ---| 110.8] 2222) 110.13 Close} ----| 104.4 | 104.3 | ---- ----| gene 
SB, IPGREB 6 a cnsncceces Low.| 110.9 ones ----| 110.6 asccl See Total sales in $1,000 units... nail 1 1 ---- wer-|  ---- 
\Close} 110.9 oahel ~ aighes ae ----| 110.13 5 pees: Bee a are wo--|  ---- 
Total sales in $1,000 units __- "| ees ee ee 6 2%s, 1942-47_..-.._..- = 3 eel ane -| ot Suael aaeul . tanee 
(Higb! 107.23)  _.-| 107.24| 107.22] 107.20) ____ ee oe eo a ae een eee 
2%s, 1955-60. ._......- {Low.| 107.23] -_.-| 107.24) 107.21] 107.20) ~~~ Ges ected 0 GA MOU wns.) sot] STE cece] sce] ceeed tse 
Close} 107.23 ..| 107.24] 107.22] 107.20) __.- 
Total sales tn $1,000 untts__- 1 ewe 14) OG we Home Owners’ Loan ‘High a“ ----| 106.30) --- sen] one 
| High al ve -| ----|  -=---} 108.21) 108.22 3s, series A, 1944-52__-..: Low_| =F .---| 106.30) caudl Secs] enan 
BMG, TREE 46 cmessase 4 Low. ates aded iconm ..--| 108.20) 108.22 Close| ‘acted ----| 106.30) secu] éassl s6ne 
Close ocnal acest enue -owbh 108.21) 108 .22 Total sales tn $1,000 units __- oan aaa A) -e--| 0 ---- ween 5 
Total sales in $1,000 units __- nal sana ae — 5) 1 (High) ey zk aseal wean) coos] Seen 
| ee ee ----| ee Bet 2's, 1942-44_.__..__-- iLow.| -- _ eeee] se--| sees] nace] 
BIER; BER Gs sascscncs ‘Low nti veel PER pe Ln ryote op 'Close} _.--| cal anal woud eee Le ee 
Close on —— ae Acad <ouel ee Total sales in $1,000 untts__.| ---- a4 eens coe-] oe feet 
Total sales in $1,000 units. _- Sai as eerie EX yr aa <p (High| —_-_- _...| 101.19 e---| ---- ss 
(High| ....| 107.8 | .| 107.9 | 107.6 | __.. 14s, 1945-47___._._..- J : canal danel” “seen 
2%s, 1951-54_.....-.. ..; Low- sonal SEA | cecal Fela | eee meap ae: Close| ..-- cwcck a oka — eagle 
Close ----| 107.8 ----| 107.7_| 107.6 ares Total sales in $1,000 units___ Yi Se ail 5 ama ~~ a 
Total sales in $1,000 units. _. — = ~ Se ° + Cash sale ] 
(High! 106.17 oseal 106.21! ....| 106.15 rings Odd lot sales. + Deferred delivery sale.  ~ Cash sale. i 
23s, 1956-60.........-. Low. 106.17] ----| 106.17) eon 106.15 en Note—The above table includes only sales of coupon || 
y 17) eése a eece , : . . 7 ° | 
Total sales in $1,000 units. _- Ric basen] ae r ---- || bonds. Transactions in registered bonds were: \ 
\ {High ecos| coco) 108.1] om -| wae | ~<o aaa OS es Oe Bee. |. cccinsnntedsusonensbanesne 113.22 to 113.22 || 
2548, 1958-63 ----..-..- if, ab po beol heel MEE © aici ont oases 1 4 Teenmury 8140, 1068-1068... .... 222-2. 22 200--cccccece--eees Len & to od | 
\ Close Pee Eee | a rok es 5 Tre ye ila aia se RK PN a 8.22 to 103 i} 
Total sales in $1,000 units...| ____| _..- | esses PF : =a asury 2348, 1945-1947______- i 
High} -..-| -.--| 106.10) 106.8 . . ‘ = 
2%s, 1960-65.......... {Aen a, ----| 106.10} 106.7 106.10] 106.14 United States Treasury Bills—See previous page. | 
| Close pais .---| 106.10) 106.8 s et a} 
Total sales tn $1,000 units _ _- badd. sedan’ 0 1 ai 10 Rae eo United States Treasury Notes, Se.--See peorines pase. 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCES Range Stnce Jan. 1 
: Range for Previous 
or 
Saturday Monday Tuesday | Wednesday ; Thursday Friday re aes 8; we On Baste of 100-Share Low Year 1939 
July 20 July 22 July 23 July 24 July 25 July 26 Week Lowest Highest Lowes | Highest 
$ per share | $ per share | $ per share | $ per share | $ share| $ share res 
584 58i| *5612 58 | 58 58 | *56% 58% 58 58 | #37 59 sna5300 var | FD May 21| "70% Feo 14\|8 Ber #hare|$ per share 
117° 141 ‘|*117- 141 19117. 141 |*1 . Abbott Laboratories...No par) 50 May21) 70% Febl4|" 53 “Arnel” 71is Rept 
1 1 117 141 /*117 141 }#117 141 | ...__- 434% conv pret........100] 110 May 22| 147 Feb 8|| 199 4Dr| 14912 Be 
#29 47%| *30 47 30 = 330 301g 40 | *31 40 - = 60 | Abraham & Straus.....Vo par May 4613 Apr 5|| “331 pr 4 rd pt 
43 45 44 44 | *44 4412) *4312 4412) *4312 4419) *431g 441e 100 | Aeme waecccceseed!| 34%May25| 621g Apr 9 310 Apr ai? No: 
5iq 55g) Sig 5%) | Slg Siz) Sig Sl) Slg 54) #5 Sg} «= 600 | Adams Express.....-.No par| 4%4May28| 9 Jan 3 7 lin Oct 
1844 184) 418-184) $18 184) z18 18 | 417% 1814! *17% 18 600 | Adame-Milliis _-__-__No par| 16'sJune 5| 271g Apr 8|| 49 ? 4.38 25” Mat 
1212 14 eS Be, ee a ee ee Addrese-Multgr Corp.....10| 12igJune15) 191g Jan 4 15% Spe 27 ~ 
3912 40 39% 40 39% 401s) 40 40%) 40 40 40 40%) 3,000 | Alr Reduction Inc.....No par| 36igJune 10) 58ig Jan 2)) gs: 4 1 Jan 
2 12) "lz %} lz} zg} tz Sg} lg 83) = 100 | Ale Way EL Applance..Nopar| —igJune 10| 3 Mar 11 % Jan} “1% Beps 
ee eel ae eel "as Mums] Peas mnael cose cane] cece cone] nanass Alabama & Vicksburg Ry-100| 60 May21| 77 Mar26)| @g* gen| 63° Feb 
4% 4% 4 fiz) 4% diz) diz dl2} lz 42} 438 4l2| 5,200 Aluka Juneau Gold Min...10} 4 May21| 7 Jam 8|| 6% Decl 10 J 
i 16 16 5g sag llie a 3 #916 4%) #916 %| 2,800) Ailegheny Corp.__.___ No par 3gJune 4 lig Jan 8 © bey r ap 
8% 9 | 8% 91s) Dlg_ 984} es! 87g 8787s) 4,500] 546% D. A with $30 war.100| 5%June10| 14% Jano 3 an| Sete oon 
as M B S Ss 83, 7% «= 734) *71g 83g} #7384 Bla) = 2,800 564% pt A without war. 100 4\4,May 21| 12% Jan 4 413 Sept Sept 
2 131g] 141g 164) 15 154) 14 14 141g 141s) 2,700| $2.50 pmor conv pref.No 7 May21| 17% Apr 8 : 
21% 21l2) 20% 21 | 201 -—A y 4 8 June} 2312 Sept 
4 2 4 2 20%) 2012 2012) 201g 2053) 21 2133) 4,000) Alghny Lud St’ Corp..Nr par| 15!gMay21| 26'gMay10| 44 Apr] 28% Jan 
"a, “Wl “Se RG) SS Sal ah OS) ak al “Sak “Tl oot Alleg & West Ry 6% gtd..100) 61 June 22) 73igMar21|| 52 yay Sept 
©1461. 148 * 4 4) 88 8% 8% *8% «694; «== 300 | Allen Industries Ine. ....._. 6%June 11; 12% Apr 16 Apr| 11% Ocs 
4612 148 17 14712 148 aes 14719 ues art 4s 14814 14812 1,000 dase ent a & Dye.No par| 135i;June 10) 182 Apr 9/| 15119 Apr| 20012 Sept 
*9 10 1 Abled ene 8 1 14 Jan25 
7 he 114 1 iL “11 11s) *11 1188) 11 as 1,100 | Allied Mills Co Ine....Noe par 10 “June 5| 16% Apr 23 "Tee = isn ps4 
cas on. | ok” ol eee, ee 6 | | 5% 5%| 5% 5%} 1,800 | Allied Stores Curp..--_Ne pa'| 4i2May21| 9% Jan 2)|) @° Apel lim Jan 
G2 St | 62 4 | 862% G4 | 3 G4 | 63 4 | 63 64 | 5% preferred ......... 55 May 28| 73%May 8) 54% apr} 71. Aug 
F M a} 22. 2912 28 2912} 29 29 29 2912) 291, 2912! 3,200} Alile-Chalmer: Mfg....Ne par} 21%May22) 41% Jan 4|| 938 Apr) 48% Jan 
12ie 13 12Ig 13 1212 13 121g 121g} 121g 12l9) *12ig 12%! 300 | Alpha -.No par} 11 Junel0| 16 Jap 9) 12% Ape! 19% Jan 
‘ 1% = 18% ‘ Il Il ‘ Pee Cee Oe Ce he 1 134| 100 Leather Co Inc...! ligMay 15 2% Jan ° 1 June Bi, Sept 
$10, 12 | $10 «12, | 10:12, | #1012 | #1012 | #1012 |... 6% conv preferred......50| %gMay28| 18 Apr22|! 12 “aug| 21. sept 
salle 43 salle 43 41 41%) *401g 41 | * 41 | *41 41% 200 ----.---No par| 38'2May 23| 58lg Apr 5|| 50 Apr; 7419 Sept 
14% 15 14%, 15 14 14 *14 14%; *14 14!, 13% 14 500 | Am Agric Chem --No par 121g May 22 21 Jean 4 16 Apr 1s Reve | 
. 58 | S7l2 58. | 57% S7lz) 57g 58 | 57 58 | 58l2 59 | 3,000) Am A riimes Ine... .....10| 41% Jan12) 75 Apri8|| 26 Jjune| 47. Dee 
26% 47 | | 6% (6%) 7 | 7 | 265% 6%) lz lz} 635 © 6%} +600 | American Bank Note....--10| 6 June10| 12% Apr 9|| 9% Sept] 17% Jan 
3638 | *36 «638 | #36 «638 | 36 636 | #36) «638 | 36le 36l2 50| 8% oreferred . 2... 35 Juneis' 50 Jan 3'| 4619 Dec! 60 Jan 
* Bid and asked prices, no sales on this day. % In receivership. @ Def. delivery. m New stock. rCashsale. ¢ Ex-div. y Ex-right. 4 Called tor redemption. 
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Volume 151 New York Stock Record—Continued—Page 2 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Since Jan. 1 
for NEW YORK STOCK On Basts of 100-Share Lots 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
July 20 | July 22 July 23 | July 24 | July 25 July 26 | Week Lowest Highest 
$ per share | $ per share| $ ver share | $ per share | $ per share | $ per share | Shares Par| $ per share per share 
*5ig Sle) 5l2 Sle 573; 5% 53! 53g 5% 5%,  5%4) 1,000} American Bosch Coro--....-1 5igJune 26, 93:;May 3 
*341, 36 | *3414, 34% sane B41q! *341y 3434| 3414 3414; 36 36 400 | Am Brake Shoe & Fdy.No par| 28 May21| 45% Jan 
#13212 135 |*13212 13412|*1321g 13412, *13212 13412|*13212 13412 #13212 13412) -.-.-. 5%% conv pref........ 00} 128 May 24} 135 June 28 
233 24 21 214 Zig Dy 21, 214| 2ig 24 2ig 2l4| 3,900) Amer Cable & Radio Corp__1 21g July 25; 2%, July 18 
951, 9514] *94 9514] 945g 9514) 794 94 93%, 93%; 9312 93%! 1,400] American Can............25| 87 May 21} 11612 Jan 29 
*175 17812|*175 1787] 177 177 175 175 |*174 176 175 175 500] Preferred............-. 100} 164 May 27} 177 July 19 
241g 2414; 24 241g] 2414 2433) *22%, 23 227%, 23'4) 23 23!2| 2,100] American Car & Fdy..No par} 18 May 28} 33'4May 10 
4llg 4112) 42 42 4llo 4112} *4012 42 41lg 411s} 42 4212 900} Preferred............-. 34 21; 51% Jan 2 
*175g 181g] *175g 18 184g 1843} 1753 18 18 18 18ig 184 800 | Am Chain & Cabie Inc_Ne par| 131gMay 28} 2312 Jan 3 
*103 107%,'*103 10734|*103 10734)*1031g 105 105 105 |*103 107% 100 5% conv oongee 100 May 21) 11212 Apr 22 
#11912 120 | 11912 11912/*118% 121 | 121 121 |*118% 122 |*118% 122 200 | Amertean Chiele -.-._- 112 May 23] 1401gMay 9 
*5 13 *5 13 *5 13 *5 13 *5 13 *5 BS | acunee Am Coal Co of ailegh Go NI25 9 May 23} 13 Feb23 
*6lg 71g] *6lg 67g) *6lg 714 6%, 612) *6 7 *6 is 200 | American Colortype Co.-...10 512May 18 9% Apr 4 
47, 47| *41 5 *41p 56 — 5 *4ln 5 47, 473 500 | Am Comm’i Alcohol Corp. .20 41gMay 18 844 Jan 5 
a8ig «= 87g, ~*9 9le 914, O94 9 8% 9 *S8lp 9 800 | American Sikes 8 May21| 154 Apris 
*77l2 7812) *76 7812) *76 7812 76 8144! *79 81 79 79 10 6% ist preferred ......- 75\2May 27| 9114 Mar 25 
*15, 17g} *15g 17g] * 15g 17s} *15g 1% *15g 17g} *153 1%] -.---- American Encaustic Tiling. ..1 1lgMay 22 314Mar 8 
*41o 612} *412 612] *412 612] *412 G6l2} *412 Glo} *4!2 61g) -----. Amer European Secs...Ne par 3igJune17| 653 Ave 16 
*114 «14 1l4 114) | ae er lly 1g ore or 11g 15s} 1,500 | Amer & For'n Power...No par 1 May 15 2%, Jan 8 
*143, 1534! *141g 151g! 1419 141g! *14ig 15 *14lg 15 *14lg 1514 200 $7 preferred ........ No par 10%May2l' 28% a 8 
#33, 41s! *31g 412] *3lg 43! *3ig 412) *3lg 412 *3lg  4lg -.-.-. $7 2d preferred A.....No par; 2\4May2l) 7% gan 4 
*llls 1314| *113, 1314] *1ilg 13 *lllg 1212 12 12 | *lll2 13 200 $6 preferred ........ No par 9igMay 28] 24% San 8 
*251o 2612, *25 26 2412 25 25° 25ig| *251g 2512 *25l2 26 900 | Amer Hawaiian 8S Co_---- 10} 23 May2l) 501,May 3 
4ig 4ig 41g Alg 4 4 4 4 *37g 41g *3% 4 1,000 | American Hide & Leather...1 3 May 28 38” a= 23 
*255, 2912! *27 2914] *27 2910) *25 29 *25 29 *25 me. | cccnne 6% conv preferred..... --50| 23 May 24 Apr 22 
*521o 55 *521e 54 531g 5319) 523, 5234) *5214 53le 52%, 52% 400 | American Home Products...1| 4512May 21 86%, Apr 3 
*2 24) 2 2 *2 214{ *2 2g} *2 2g; 2 2 700 | American Ice-........-Ne par 15gMay 21; 37, Apr 1 
*1919 22 | *21 211g} 203%, 2119) *201, 22 *20lg 2112! 2012 2012 500 6% non-cum pref......100} 18 May 23) 35 Mar29 
31g Big] *3 314] *3 314] *3 314] *3 314] *3 314 100 | Amer Internat Corp...No par| 3 June 6 Jan 6 
*38 40 *38 40 *38 40 *38 40 *38 40 *38 GD f edcsne Amer Invest Co of Ill._.No par| 30 May 23} 45 Apr 26 
*471o 49 | *48 49 | *48 49 471g 4719} *47 49 | *47 49 100 5% conv pref.....-....- 50] 411gMay31| 57 Apr 27 
121g 121g} 12% 12%) 12!g 1212} 12 12 121g 1214] 1214 1212) 1,900] American Locomotive..No par}; 10 May 22) 223, Jan 3 
48 48 *461, 51 *467g 4910} 4712 4712] 4673 4934) 49% 50 1,800 PURE cntneeeneess+ 100} 38 May25) 63 Apr 24 
*12 1214] 12%, 124] 12% 1233] 123 12% *1214 1219! 1214 12!2 900 | Amer Mach & Fdy CGo.No par| 10 Mayi18) 147% Jan 3 
* 2144] *2ig Qty] *2ig 24) *2ig 214 21g ig} *2 214 200 | Amer Mach & Metals..No par 1%May 15} 33, Jan 4 
*14 14%; 141g 141g] 14 14 *14 1434) *13%, 1414] *13% 1453 200 | Amer Metal Co Ltd...No par| 12%May28| 25 Mar 20| 
*90 100 *90 110 *90 110 *90 110 *90 110 “9D 120 | ccccee 6% conv preferred .....100) 90 July 3) 121 Mar 19 
21 21 2114 21le] Qllg 21le|} *215g 23 *2114 23 *2114 23 250 | American News Co....No par| 204Junell; 26 Mar 7 
35g 35g Blg 31a 31g 38 31g Bla 31 3le2 312 312} 3,900] Amer Power & Light...No par May 1 54 Jan 5 
49 49 49 49 *48 49 4714 48 471g 4814] *47% 49 600 $6 preferred........No par| 34%May21| 63% Jan 8 
*42 44 *417g 43 *4114 43 *39 41%s' 40 41 41 41le 900 $5 preferred........No par| 28\4May21| 54 Jan | 
5 534 55g 584 51 55 55g 55g 51 5 5%; 7,200 Am Rad & Stand San’y_No par 4%May 21| 1053 Jan 4 
#14510 148 |*146 148 |*146 148 '*146 148 *146 148 '*146 148 ! -...-.. Preferred.......... eece 135 June12! 163 Mar 4 
107g 107%} 10%, 11 104, 10%] 101g 1053' 10%, 103%] 1053 107s} 3,300] American Robing Mill. ....25 91gMay 15) 171g Jan 3 
*58 61 60 60 *58 62 *58 62 *58 62 *60 6134 100 4% % conv pref........1 4814May 21 Jan 5 
*81, 8%) *81g 8% 814 Bly 814 84) *8lg 8% 814 84 400 | American Safety .- 18.50 7 June 5| 12%,Mar 5 
*67g 7le] *67g 712) *7 712 7 7 74 Tigi 97 74 200 | American Seating Co..Ne par 5 May2l1| 11% Feb 23 
27 271g] *2612 2833) 2712 2712) 2712 27%) 2712 27%| 273% 27% 270 | Amer Ship Building Co.No par} 23 May 15) 3753 Apr 15 
*355g 3534) 3512 36 3514 3512] 343, 354! 34% 35 3514 3512] 1,500 | Amer Smelting & Refg.No par ons “tae 21} 54 April 
#13512 137 1347 13512)*132 138 |*132 136 |*132 1347%)*132 1347 200 Preferred....... aticnwe -100 May 28] 147 Apr 15) 
*55 56 56 56 | *55% 5812] *55% 58 *55 56 *55 56 100 | American Snuff. ..........25 ettabay 32 70 Feb 
*142 144 |*142 144 |*142 144 |*142 144 /|*1421g 144 |*142 144 | -.-.-.- 6% preferred ...-.. -----100] 139 May 25 eer i 
231g 2314) 2214 2253) 22 2214) 22lg 22g) 22g 22g, 22i2g 23lg 1,600 | Amer Steel Foundries..No par| 191:May 21) 33% J 
*124, 13 121g 1219! *12 122) #12 12t4) *12 12%4) *12 = 1212 100 | American Stores - - .--- No par| 94May 22) 1453 Apr 2 
*13 13%] *13 1353] *13 13%] 131g 131g] #13 1312) *13 14 100 | American Stove Co....No par} 11 May 18) 1714 Jan 
14 14 *131, 14 *13% 14 *1314 1334) 13%, 13'4] 13% 13% 300 | American Sugar Refining..100| 12%,;May 28) 23%, Feb Ps 
*7573 #77 *75%3g 77 75%3 75%) *75 75%; 75 75 75 75 400 Preferred. ...........-- 747gJune 13} 93 Feb23 
*14 153%! *14 153! #143, 15%) *141g 1514) *14 151g) *14 1512) -----. Am Sumatra Tobaceo..No par} l1li4May 21; 18 Mar13 
160 160 15914 16014) 1591 15944! 1591g 15912! 159 15933] 15914 15953! 4,400) Amer Telep & Teleg Co...100 145 May 28] 17514 Mar 12 
76 76 7412 Hig 75 75 75 75 *74!g 75 741g 741g! 1,000] American Tobacco........25) 69 May 22] 8912 Apr 15 
77 7714' *76l2 7612 7 *76 77 76 7614! 75\4 75%! 1,700 Common class B........25) 70 May21| 91% Apr 9 
*146 15012 *146 15019 145%, 146 145 145 | *141 12 145 |*14114 145 400 6% er aotescoos 136 June 4| 151 May 3 
*3lg 35g! *31g 353 *3lg 353 31g 33g) 31g 34g 31g 31g! 1,200] Am Type Founders Inc..-..-. 10 253May 21 5%, Apr 8 
873 9 87g 87 83, 8% 81g 853' 8lg 83 Slo 8%! 4,700| Am Water Wks & Elec. No par 5ig4May 21} 12% Jan 4 
*897, 92 *90 92 | *897g 92 *90 92 | *90 92 | *90 Se. | eacenee $6 Ist preferred.....No par| 83igJune 11} 1011g Apr 15 
*83g «= 87 812 Sle 814 Siz 81g 8g 83g = 83g 8l2 8% 1,700] American Woolen-..-...No par 6 May2l1i 12 Apr23 353 Apri 15% Sept 
*371g 377% "362 38%] 3712 3712] *3612 3712) 3712 3712] 38l2 38% 300} Preferred.......--.----100| 25t2May 21| 621g Apr23|| 28% Apr; 64% Sept 
5 5 5 "4%, 5 47g 478 4%, 4%) *4% 5 800 | Amer Zinc Lead & Smelt...-1 414May 22 81g Apr 10 4 Aug] 12 Seps 
*35 40 #35 40 | *35 40 | *35 40 *35 40 *35 Gey » saseead $5 prior conv pref.......25| 35 June10) 45g Apr 22); 24 Apr) 48 Sept 
19 19 19 191g} 18% 19 181g 19 181g 187%! 18!2 19 8,200 — Cop) M ..50} 18 May2l1) 32 Apr 9 20% Apr| 40 Sept 
*203, 24 24 24 *2114 2534" *2114 2544) *20% 26 *20%, 2554 100 Wj& Cable..No par 20 May21| 4114 Apr 8 35 Apr| 54% Jan 
1412 1412] *141g 151g] *141g 14%] 141g 14! 14 14] *14° 1444 400 Aneborttock Glass 121gMay 21| 225sMar 8/| 1312 Apr] 2753 Aug 
111!g 1111g]*1111¢ 1111Q]*11114 11112)*111%4 11112) *111'4 111!2) 1112 1112 70| $5 div pref.........No par| 107 June 4/ 112%May 2|/.........-|---------- 
*83g Qlg' *83g Qle| *83g 912] *812 912g) *8l2 Ql2| *8lg 912) -...-- At, 4 Mining......20 8 May2l1| 15% Apr12 8% Apr} 21 Sept 
*l1p Qlg| *13, 23g) 13, 233) *134 2%) *13%4 23g) 1% = 23g)... - - AP W Paper Co Inc. ...-.-.-- 5 1%,June 17 414 Apr 10 llg Apr 4 
*26 27 26 26 *26 27 *26 27 *26 27 *2614 27 100 | Archer Daniels Midl’d.Neo par| 23 June 5 351g Feb 27 21 <Apr| 37 Sept 
*1013g 102 |*101% 102 10112 10119] 10112 10112} 101 101%) 101 101 | 500 me yey aa 97izJune 6] 1101, Apr 30 97 May] 106 Deo 
45g 453 4 45, 41g 45 41g le 41g 4le 41g 412' 8,600 | Armour & Co of Illinois - ...- 4 May2l| 753 Apr 22 35g A 8% Sept 
*40 42 *40 42 *40 41 *40 42 *40 42 | *40 Ott aaased $6 conv prior pref. ..No — 35 May21| 6414 Apr 22 33% Apr) 60 Sept 
*35 75 *35 75 *35 75 *35 65 *35 75 *35 i... anwees 7 _--e-e----100| 581g Jan 4) 68 Apr20 50 Mar| 65 Jan 
*283, 2934) *283, 2912) 29 291o| 28% 2912) 2814 28!2' 29 2914; 1,000 Armstrong Cork Co....No par 225gMay 21} 43% Apr 4 31% Sept; 58 Jan 
*8 81o| *73, 81g) *73% 8ie} *7% 812) *7l2 8lg *7% Sig) ...... A Constable Corp...-- 5 6igMay 22; 11 Apr ? 7l¢ Sept; 13 Mar 
*41g 412) *4lg 4% 4 4! “~ 412) *4 41g *4, 412 200 | Actloom Corp...-.-..N0 par 35gMay 22 91g Jan Apr| 101g Oct 
*901, 102 | *90\g 102 102 102 102 102 *70 102 | *70 102 20 7% preferred ...-.... e- 9612 Jan 12} 102 July 23 73 Jan| 100 Dec 
*Slg 58, 53, 5%] 51g «865% «651g 5) 512 5M Sle 5 lg 400 ted Dry Goods.-....-1 May 22 9 Janil 55g Apr| 10% Jan 
*67. 741g *67 741g] 67 741g *67 741g| *67 7419 °67 74ig/ ..-.-- 6% 1st preferred ....--- 6812 July 6| 80 May 8|| 70 Jan) 78% Oct 
*5910 6434 *591l2 61 *5912 61 61 61 *6llo 6434 *61ll2 64% 100 7% preferred ....-.-- 491gMay 22} 85 Jan16 41 Apr| 81 Oct 
*291g 341g *291g 341g) *30ig 32% *31 3412 31 31 | *30l2 34le 100 | Assoc Investments Co.No par| 2912June 18} 45 Mar 26 30 Apr) 38 June 
893, 89% 89 90! 89 89 *871g 89 | 88 88 *87l2 88l2 220 5% preferred ...-..---100! 82 May 23 1001gMar 8 Jani 100 June 
*155g 15%! 153g 153] 1514 153g! *151g 1534/ 15g 1512' 1514 151g! 2,100] Ateh Topeka & Santa Fe..160 13 May21| 25% Jan 3 42% Jan 
*48 4812! 48 48 4712 4712! 47 47 47 47 | *47 48 700 5% preferrred ..----..- 391gMay 21} 571g Apr 24 71 Mar 
11% 117%| *111g 1214) *12 1214; 12 12 12 12 12 12 1,000 | Atlantic Coast Line RR...100 95gMay 22) 2312 Jan 3 301g Jan 
*Slg 10 *8l2 10 *8i2 10 *8l2 10 *8le 10 eo At: G & W185 Lines......- 1 SigJune 6| 22% Apr 20 26%, Sept 
®111¢ 143g] *111¢ 1434) *111q 14%! *111g 1434) *111g 143) *111g 14%) -..-.. 5% preferred . ..-....-.100 94June 5] 2212 Apr 20 26 Sept 
21lig 2lig! 20%; 2114| 20% 21ig' 20% 7g' 2012 20%4| 20% 207! 3,400 | Atlantic Refining --------- 25| 18t4May 21] 27igMay 7 24% Oct 
*1061g 10912 *10614 10912 *10614 10912 *107 10912 *107 10912)*107 10912) -.--.- 4% conv pref series A_.-100| 102 June 24) 110 Jan25 11012 June 
7 7 7 7 7 7 7 7 7 7 *7 71g} 2,500 | Atlas Corp-----.-.--------5 7 May 7 97g Mar 19 94% July 
461g 4612) 46 46 46 46 46 46 *4512 4612) *45l2 4612 700 IED 434,June 5| 51 Febl4 48% Aug 
*59 62 | *59 621g) *61 62 6lig G6lig! *61 6212) *61 G62l2 100 | Atias Powder.........No par| 57 May 23) 801gMay 13 71 pt 
#114 120 |*114 120 *11414 120 (*114%4 120 (*11414 120 |*11414 120 | ..---- 5% conv ..---100} 1121gJune 11] 124% Jan 10 127 Jan 
4% 5 *5 5ig| *47%g lg 5 5 | *47g 54 5 5 500 | Atias Tack Corp. -.-...- ‘0 par ¢. May 21) 85gMar 4 8 Sept 
*214 Qlg! *21g 2ig) *2tg 2ie! *2lq 23g) *2lg 2a 23 23g 300 | Austin Nichols........N0 par 3s Feb 7 51g Mar 4 3% Jan 
*14lg 15 | *14ig 15 141g 1412 *141g 15 | *14!g 15 14l2 15 110 $5 prior A......----N¢ F 10 * May 21 321g Mar 4 301g Jan 
43, 4% 45g 47%) 43, 43% 45g 4%! 412 4 45 45s 2,800 | Aviation Corp. ot Del (The).3 4\gMay 15 8%, Apr 15 953 Nov 
14 14ig} 14 141g! 1414 14% 14g 1435) 141g 1414] 1412 14%! 4,600 Baldwin Loco Works vte...13| 12%May 23] 197%May 10 214 Sept 
37% 4 3% 37%! 3% 373! 353 3%! *3lg 353) 353 3%| 1.400 | Baltimore & Ohio.......-100) 2%May 15, 6% Jan 2 8% Jan 
“419 47%! «41g 4g! «48g 43m) 41g 41g] 41g 41g] 43g 45g) «= 500] 4% Dreferred----.-.---1 3igMay 15) 8 Jap 3 114 Sept 
*8 83g!  *Sig 83, 83g 83g *8lg Slo) *8lg = 8le 83g «= 812! 300 | Bangor & Aroostook.......50 7igJune 11} 14% Jan 5 301g Jan 
*38 = 5 39% *38 393, *39 39%! 3912 3912] *38 39% 10| Conv 5% preferred..... 34 May21| 521g Jan 4 8714 Jan 
1043 105, *9% 10% 10 10 934 934) *95, Q7% 700 | Barber Asphalt Corp......-1 8igMay 21] 1653 Apr 4 211g Jan 
4 rh 430 43, *%414 43, *%4% 4%) *414 4% 4% = 43 300 | Barker Brothers......Ne par 4 May15| 8% Jan 9 13 Jan 
*21 26! *20ig 25 *21 25 *21 25! 921 «29325 | 921 25 '...... 644% preferred.........50| 20 May 21] 29%Mar 6 m nea 
8 8 s s 7% #8 8 8 7% 8 Sig 8ig! 1,100 | Barnsdal! Ol! Co.........--5 7igJune 10{ 13% Jan 4 ig Jan 
26% 27 27 2712) 28 28 271g 2712! 27 7 -N 2014May 21; 36% Apr 17 Nov 
*1111g 114% *1111g 114 | 11112 11112 *11112 114 |*111!2 tibeteme 1151, Mar 12 1151, Nov 
*22 2334 *21lo 2314] *211, 23%, *22 23 | *22!2 181gMay 21) 35% Apr 16 J 
*103 112 ,*105ig 112 |*1051g 112 *1051g 112 |*105!g : 105 May 28) 112!g Apr 22 1074 Nov 
#102 112 |*105!g 112 |*102 112 *102% 112 |*102% 11: ‘ 102 June17| 105 May 7]||.-.-------|---------- 
*301g 31lg| *301g 31%| 301g 301g *.... 311g *.... 31l2)*--.. 3ll2 291gMay 14) 32 Aprll 32 Nov 
*108 115 | 114 114 [*111 120 ,*111 120 |*111 120 |*111 120 | 100 | Beech-Nut Packing Co....- 02 May 22; 1237 Jan24 1281g Aug 
"84 «9 "83g 9 "8% «9 "8%, «9 *83g 9 Sig Biz 100 | Beiding-Hemimway....Noepar| 7iJunell) 9% Apr 9 95, Oct 
| mace enced cone cone] -nc- <c--] ence ose] ence coool eons ee Belgian Nat Rye past pret... Feb 27| 671g Apr 2 7353 Jan 
| *2753 2814) 2712 Q7%—| 27i2 27% 27ig 2712] 26% 27 27% 28 | 2,000 | Bendix Avia’ o ceoccccocce 241gMay 28} 36%, Apr 9 33% vet 
183g 18%) 181g 1812] *18!4 I8lg 184 1843) *18%3 1812] 1812 185s! 800 | Beneficia: Indus Loan..No par| 17\4May 22) 2212 Mar 13 221g Deo 
| #50 51 1°50 51 | °50 51 501g 501s] *50l2 5134) *501g 5134! 100| Pr pfd$2.50d‘v ser’38No par| 49',June 25 Jan 56 Dee 
| #273, 287%| *273, 287%| *27%, 28 | 72712 2712] *267% 2714) *267, 2712 200 | Best & Co......--.-.No par| 221zMay 21; 39 Jan 3 571g Mar 
| 741g 747%! 74le 76 75 48676 74% 7512 7412 7 76 7714| 13,900 | Bethlehem Steel (Del).No par 6312May 23) 89%May 10 100, Sept 
121. 121 @l18 118 |*120 122% *120 122is| 120 120 |*119 121%) 300) 7% -------=-~100) 1091zMay 22) 1251:May 10 1201, Sept 
*171g 18%) *1712 187%| *173, 187%) *171g 187s} *17!12 19 | *18 19 | -.---- B -Sanf Corp Inc.N*s par| 14 May 21) 341g Jan 6 32% Oct 
*17 17%) *171g 17%) *17 1712| *1612g 1712) *1653 17 1653 17 300 | Black @ Decker Mtg CoN) par} 15 May 15) 221, Apr 4 1g Oct 
75g 73g 75g 7% 75g 7%’ «= 75g 75g] #7 77,| *73g 7%! 900 | Blaw-Knox Co....-.... Ne par 5%May 15| 1153 Jan 4 37% = 
*1653 1712} 17 17 | *161g 1712] *161g 1712) *1612 171g} *1612 167) 100 | Bites & Laughiin po 131gMay 21) 23% Jan 3 36% 
*1114 13 | *11% 13 | *11%¢ 13 | *115g 13 | *1153 12%) *11% 13 | ----- _ | Bloomingdale Brothers. No 11 May 14) 16 Apr 3 231g Mar 
*60 65 | *58 63 63 63 | *58 63 | *58 63 6lle 61l2 20 a eenathal & Co prel...-.188 54 June 27; 80 Mar 2 57 Dee 
* Bid and asked prices; nosale onthisday. {Inreceivership. a Def.delivery. ” New stock. rCashsale. 2Ex-div. y Ex-rights. { Called for redemption. 
















































































































































































508 New York Stock Record—Continued—Page 3 July 27, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS ge Since Jan. Range for Prevtous 
ee for NEW YORK STOCK On poy of 100-Share ‘Lots Year 1939 
Saturday Monday Tuesday Wednesday Thur -sday Friday the EXCHANGE 
July 20 July 22 | July 23 July 24 July 25 July 26 Week Lowest Highest Lowest HAtghest 
$ per share | $ per share ; $ per share | $ per share $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
13% 13%| 13% 14 1353 13%| 1353 13%] 131, 13l2] 13% 13%) 3,500 | Boeing Alrolane Co..-. .---- 5| 127%June10| 28%, Apr15|| 16% Aug) 34% Jap 
21% 22 2214 2412} 24%, 24%,’ 24 2434) 24%, 247%) 2514 2512) 2,600] Bohn abet & Brass....5| 1933May22| 2953May 1 16 Sept] 281l2 Jan | 
#106 110 \*106 110 |*107 110 ,*107 110 )*107 110 CH. Be Wedusns Bon Ami class A-.-----/ No par| 99 May 23} 123\2g Jan 3)| 10012 Sept! 12112 Dec 
*55 60 56 56 *55 57 56 5610] *55l2 60 *55\e 60 60 lt ERE No par| 51%May22| 7014 Mar 20 51 Jan| 63'!2 Dec 
#223, 23%) *22%, 23%) *23!g 23%) 231g 23)8 #221, 2344) *2214 23%, 100 | Bond Stores Inc._.--------- 1] 17%May 28| 2914 Apr25|| 1212 Janj 24 Dec 
19 19 1914 1914] 19% 1912) 1912 1932 194g 1912} 191g 19%] 1,600 | Borden Co (The) -.--------- 15} 17 Junel10} 2414 Mar 27 16!g Jan| 22 Aug 
151g 15!2] 15% 16 l5le 1553) 153% 155%] 15%, 15% | 15%, 154) 3,500] Borg-Warner Corp--------- 5| 12%May21| 257% Jan 3 18%, Apr} 32 Jan 
*1% 134] *1% 134) 15 144) 1% 154) dy 8g) ag 1%) -__- . | Boston & Maine RR------ 100) 1 Mayi18} 2% Jan 4 lig Apr] 47% Sept 
#31 31%] 31%, 314] *3012 31% | 3053 30%] *30!2 3114] 3ll2g 3lt2 300 | Bower Roller Bearing Co..-.5| 26 May22| 37\4May 8|| 1912 Apr) 34%, Oct 
5 5\g 5ig 5g] = *51g 54 5 5 *5 5ig)  -*5 5g 700 | Brewing Corp of America ----3 45sMay 23 7 Maril5 5ig Sept 7% Feb 
*85, 9 83, 8% 8%, «9 87, «8% 85g 84% 83, 87%) 1,800] Bridgeport Brass Co...No par 8 May21| 13% Apr29 7% Aug| i5%, Jan 
1719 175g] 173% 17%) 1753 17%) 1712 17%] 1712 17% 175g 17%] 2.800] Briggs Manufacturing. No par| 13'4May22| 23% Apr 8 16144 Apr} 31% Jan 
*32 35 *32 35 *32 35 *32 35 *32 35 *32 35 | ..____ | Briggs & Stratton. ---- No par| 27 May22| 3953 Feb 1 31 Apr| 41 Aug 
*41 43 | *41 43 421, 421g! *4214 43 | *421l2 43 4212 4212 200 | Bristol-Myers Co_.--------- 5| 38 May 23) 53% Apr 5|| 41% Apr) 53 Aug 
*33, 3lo| *3% 3i2 33, «=34%) 4=9*314 34 3% = 3l2 34g 3le| 1,500 | Brooklyn & Queens Tr_No par lle Jan 5 3%, Apr 11 lig Apr 2 Jan 
223, 231g) 22% 23%! 23 22%) 23 231g] 23 23%! 2314 2353! 15,900] Bklyon-Manb Transit..No par) 1312 Jan 30| 24t, Apr 6 73g Apr| 15lg Dec 
*108 115 \*108 115 |*108 115 |*108 115 |*108 115 |*108 115 | _.___- $6 preferred series A-No par| 49 Jan 3 1101gJuly 9|| 27 Apr] 50% Dec 
*17 18 | *17 1712) 17 17 | *165, 17%4 7 17 1712 1712 300 | Brookiyn Union Gas..-No par| 13\44May21| 25'2 Jan 4 135, Apr| 30!g Aug 
*281o 32 | *28!2 3: *29 32 | *29 32 35 98 3 Se. Be teacns Brown Shoe Co. -.-.---- No par| 27 May21| 37! Apr 30) Blig Jan| 41 Sept 
1910 1953! 1912 19!2' 1912 1912 1912 1912' 1912 191g 19% 19% 1,300 Bruns-Balke-Coliender.No par’ 14%May21' 2912 Apr 6! 95g Apr 2514 Nov 
7 7%, = *7? 712! 7% 7% *7%% 8 67Ti2 aig. Ty 9 7) 1,500 | Bucyrus-Erie Co.-.--..-.----- 5 6144May 23| 101g Feb 9 7 <Apr| 131g Jan 
*102 104 | 102 102 #10212 105 ,*10212 105 |*102!2 105 |*102!2 105 10 7 oe MPOETOL., . wccccec= 100| 97 May 28| 111 May 7|| 94% Apr| 10612 Aug 
35g 3% 33%, 344) 33, 34% 334, 34g Big 3% 353 3%} 3,300 Budd (EG) Mig....<< No par 3 May 23 614 Jan 5 4 apr 8 Jan 
351g 35t2| 35% 36 3553 36 35%, 36 36 3644) 37 38 400 7% preferred .....-.---- 100} 21 May2l| 44% Jan 5 2912 Apr} 55lg Jap 
#419 474' *412 434) *412 454 4in Ale 45, 4g 43, 4% 300 | Budd Wheel -_-.-...----- No par 314May 22 61, Feb 17 3 Apr 614 Nov 
*26 27 2612 2612) 27 27 27 27 | *26%4 27 27 0 27 500 | Bullard Co__.....---- No par| 20 Jan19} 33% Apr29|} 1512 Aug} 30 Jan 
*267_ 2714) *26% 27 *267, 27'5, *267%% 27 2612 2612) *26 27 100 | Bulova Watch _...-.--- No par 175sMay 21 33 Mar 7 2ltg Apr| 34!4 Mar 
161g 161s} 16 16 15% 15%] 15le 15%] 1512 15%! 16 16 1,400 | Burlington Mills Corp...---1| 12\4May 22} 2153 Jan 10|) 1li2 Apr/ 20% Dee 
75, Tigi *712 744 73, 734) *71o 734) 275g 734 7%, 73) 1,300] Burroughs Add Mach..No 7” 7igJuly 3] 12!2 Jam 3 11 June} 18% Jan 
21g 27% *2\5 2\4 21 Ig *2\5 214 2! 2)5 *21g 214 600 | Bush Terminal. ....-.--.-.--- 2 May2!1 514 Apr 22 1 Apr 7%, Sept 
*67, 8 67, 67%) *7 &7¢ 7 7 7 7 67, 67% 40 | Bush Term Bidg dep 7% pf- 100 5l2May 21| 131g Apr 22 612 Mar| 20 Sept 
*47, =5l4 5 5 43%, 44% 45, 44,4 45g «45% 4%, 4% 1,200 | Butier Bros_...-...--.----10 412May 21 753 Jan 4 5% Apr 9g Jan 
*19 1912 *19! 1912} 1912 192} 19 19 *19 20 *19 20 300 5% conv preferred te al 30| 1712May 28} 234 Apr 3 18% Apr| 23% Mar 
*31g 33| *31g 34_i *3!g = 34% 3'g 3) 31g 3) 314 34% 600 | Butte Copper & Zinc-------- 5 214May 24 4ig Jan 3 212 June 614 Sept 
*67, 77) *6lg 753) *7 75 7 7 63, 6% 7 7 700 | Byers Co (A M)-.-.----- No par 6\gMay 22| 13% Jan 3 7 Ap.| 163; Nov 
524, 58 | *52 58 | *52lg 58 | *54 57 | *52 57 | *52 0 57 | -}KK- Participating preferred..100| 39 May22| 8112 Jan 3|| 25!2 Apr) 847s Nov 
11%, 113] *11% 12 | *11% 12 | *11%y 12 | *11g 12 | F114 12 200 | Byron Jackson Co-_-.--- No par 9 May21| 1512 Jan 4 1114 Aug} 17% Jap 
*18 18%) *18 19 | *18 184] *18 18%) 18 18 | *17i2 18 300 | California Packing....No par| 14 May21| 26% Feb 9% 1314 Apr} 30 Sept 
*46 51lg' *46 51's) *46 51's) *46 95118} 501g 501g) *47 53 100 5% preferred.._......--50| 50!gJuly 25) 5212 Mar 13}} 4812 Mar) 53 July 
1 1 1 1 *1 1g 1 lig} *1 11g 1 1 2,200 | Callahan Zinc Lead_ ..-.----- 1 1 May 21 17g Feb 21 Feb 3\4 Sept 
*5jlo dg 5% =5l2 5lg ag] 514 Sle 514 Ble 5%, 53) 3,100 | Calumet & Hecla Cons Cop--5 453May 21 81g Feb 21 47, Aug] 105s Sept 
*11%, 12 | *11% 12! 12 12!2) 12% 12'4) 12 1214] *12 1214 800 | Campbell W & C Fdy..No par| 11 May21| 1912 Apr 18 9ig Apr) 17% Jan 
14%, 141° *141g 14531 141g 141;' 141g 1414! 14tg 1414! 14% 143% 1,300 | Canada Dry Ginger Ale- ---- 6| 11%May 21! 231g Apr 3 12 Apri 20% Jan 
*33 36l2 *33 ost *34 3612\* 3612 *__- Sbiel*..... Det «skeen Canada Sou Ry Co..-.-.-.-- 100i 34 July 16| 40 Apri7|| 3612 Dec| 47 June 
3 3 27% 2% «= “27g 3; 2% «63 *27 3 2,900 | Canadian Pacific Ry. ------ 25 2% May 22 653 Mar 6 31g Sept 614 Jan 
*3lleo 34 *32 34 *32 34 3312 33!2 *32 34 3314 33%4 200 | Cannon Milis...-.-.-.--- No par| 29!2May 28} 4012 Jan 3)| 2912 Sept 4ll2 Sept 
*37%, Aly 3% «= 337ml #33, 0434] #344 Alg 73% *3%, 4 100 | Capital Admin class A..---- 1 31gMay 23 6 Apr 4 4\2 May 8 Sept 
#3719 3784| 3712 3712! 3712 3712] 3712 3712) 37 3718) *3614 3714 150 $3 preferred A........-- 0| 37 July 25} 45 May 1j| 35 July| 743 Sept 
*88 90 *88 90 883, 884%) 8&9 so 8Ylo R9lel *88le 90 50 | Carolina Clinch & Ohio Ry 100| 75igJune 3) {0 A 5 77 +~=Apr| 85l2 July 
2834 2844) 285 = 283, 2834) 281!2 2812) *27 28 2812 28le 600 | Carpenter Steel Co-_..-.---- 5| 22igMay21| 32%May 9 13%, Apr| 33 Sept 
#23 25g 24% *21, 2ie 23% 38-24% 24%, 23g] *23, 25, 400 | Carriers & General Corp- -- - - 1 2 May 24 3ig Jan 3 243 July 4 Sept 
*47 497,' *47 52 ‘ *47 50 | *471g 50 48 48 *47!o 5Olg Se ee GF © CO. ccccecceese 100} 3914May23; 75 Jan 4 6312 Aug} 9412 Mar 
#10514 10934 *10514 10934 *10514 10944)*105!4 10934)*10514 10944) *10514 109%) - - - - - - oS  RPapggntas= 100} 100 June 10} 118% Jan 5|| 110 Apr| 12214 Mar 
4710 4712] 4712 47!2, 464% 47's 4644 47 4610 4610] 461, 467; 2,000 | Caterpillar Tractor....No par| 4212May15| 5612 Jan 4 38t2 Apr| 64!l2 Sept 
275, 2814] 2734 2853{ 281g 2834) 27%, 28le 275, 281s] 28 2834] 4,800 | Celanese CorpofAmer_No par| 20 May 21 3512 Apr 29 135g Apr} 30!4 Dee 
*116'4 118 11614 117 |*10614 117 1163, 1165] 1154, 117 115te 116 820 7% prior preferred - . - - -- 100] 105!12May 22} 119 Apr 8 84 Apr! 107, Aug 
*6\4 634) *614 634) *61, 612 612 Gle 61, 614) *6 6le 500 | Celotex Corp. .......- No par 5 May2l1| 121g Feb15 7%, Aug| 19'g Jan 
*515g 60 | *52 53 53 53 1°*53 60 | *53 58 | *53 57 aii 5% preferred.......-.-- 100| 48 June15| 72 May 1\|| 58 Oct} 72\2 Mar 
*17 18%, 177% 177%) *17 17% \7l2 1712] *17 1744) *17 1775 600 | Central Aguirre Assoc.No par| 1712 July 19 2614 Apr 22 181g Apr| 30%, Sept 
*13 2) *138 17 *13, 17% 13, 1% 13, 134) *1% 2 400 | Central Foundry Co-....-.-.-- ligMay 15 333 Jan 3 2%, Apr 5l4 Jan 
*EL1%¢ 122% #20014 112% 4121 212 [Ftd 112 *111) Liddle} 1114, 111%, 10 | Central Ili Lt 4%% pref..100| 106 June 12 at ye 9|| 103!2 Sept| 11312 Aug 
*3 3%) *3 Bly 3 3 *23, 31,4] *23%, Big] *23, 34% 100 | {Central RR of New Jersey 100 212gMay 18 57, Apr 5 3%, June| 1214 Sept 
47, 47| *45, 5 *45, 5 *43, Aly] *43, 475 5 5 600 | Central Violeta Sugar Co--.-.- 4 May21| 11%May 10 31g Apr] 14% Sept 
*3 Blo] *3 35 *3 3%) *3 35s] *3 See. Oe | Be aenees Century Ribbon Mills. No par 3 May21 6 Mar 7 3lg Apr 67% Oct 
#90 102 | *90 102 | *90 102 | *90 95 | *90 95 | *90) 95 | -.---- aaa 100| 90 July 12) 100 Apri6|} 85%4June, 96 Sept 
241, 2419’ *24 25 24%, 2410! 238, 241,55 227% 2312' 23 23 3,000 | Cerro de Pasco Copper. No par; 2212zMay 24| 4112 Jan 10 32 June} 527%, Jap 
414 Aly 4g 44] *41g 410) 41g 41g/ *41g 414] *41g 412 500 | Certain-teed Products... ~~ - 1 3lg2May 22 8% Feb 157; 5ig Aug, 13 Jan 
20!2 20le} 2i!g 2iie] *21 Zils} 22 22's] 22 22 22 2214 360 6% prior preferred _.---- — 151gMay 21 36% Feb 15 22 Sept) 47!2 Jan 
*173, 1834] *1734 1834) *1754 1844] *18 1834; 18lg I8tg] *18 184, 100 | Chain Belt Co.....-.-- 15 May 28} 211sMay 8 18 Sept] 2212 Sept 
101 101 |*101 105 |*101 105 |*101 105 | 101 101 [*101 105 40 | Cham Pap & Fib Co6% ~ 100 9912June 22} 106 May 9|| 98 Apr] 105 Dec 
“22 23 1 *22 23 | *22 23 | *22 22%) *22 23 22 22 100 Io ate cgi No par| 17\2May22| 30% Apr 18 17 Aug} 30 Jan 
*13 141e] *13 141e] 1419 15 15% 16%) 17 17 17 17 900 | Checker Cab Mfg-.-.-.-.------ 5| 10%June10| 2912 Mar 23 653 Apr} 21l2 Oct 
*4 4\4) *4 4\s) *4 4\4 41g 414) *4 4'o] *4 410 300 | {Chesapeake Corp_----. No par 314May 22 47g Apr 3]| 2353 Dec] 2912 Sept 
37% 38 3712 3734) 3734 38)! 3714 3814] 3714 3733] 3734 381s; 5,500 | Chesapeake & Ohio tests 25| 30!2May 28} 42% Jan 8 27 Apri 474 Sept 
*90 «686998. | *900— 98 | *90— O98 *90 98 *90 898 *90 98 bien Preferred series A... .-- 100] 8414June 17} 9712 Jan 16 85%, Ort| 9512 June 
*1is 17 1! lig} *1 lig} *1 lig 1 1 *1 lle 200 | {Chic & East Ill Ry 6% pf_100 7gMay 15 212 Jan 3 13, Sept 4 Sept 
*15, 1 #166 1 ied | ee | *13,, 1 #idig 1 1 1 100 | {Chie Great West 4% pf-_.100 34May 28 21g Jan 24 llg Aug 43, Sept 
*7 7% 7 7 *7 7i2] *7 712 7 733) *714 8 300 | Chicago Mail Order Co...-.-- 5 612May 21 12ig Jan 4 91g Apr; 14 Oct 
*lg 446 *Ig 416 lg lg Ig Ig *1g 316 *1g 216 200 | tChic Mil St P & Pac..No - lg Feb 28 3g Jan 5 \ Apr 7, Sept 
\4 \4 *l4 516 14 M4 *14 516 \4 14 *14 516 600 OS SUCROSE ..ccccccccee lg Feb 28 % Jan 5 lp June 15g Sept 
*lg 14 #516 14 #316 14 #316 14 is «= 8168 \4 14 200 | tChicago & North West'n- 10 lg May 13 3, Jan 3 lg Dec 13, Sept 
*l2 34 *l2 34 *le 34 *3g 34 *3y 34 *3g A i ae 100 14May 21 lig Jan 5 Dec 35g Sept 
*9l, 934) *Olg 104] *91 Mle 914 Oly O14 Og] *9lg 9% 200 | Chicago Pneumat Tool. No par Sig. Aay15| 14% Jan 8 10 Apr; 20'4 Jap 
*28 32 *2734 3154] *2734 2912 *28 2810] 281g 2812} 2812 28le 300 $3 conv preferred_..No par| 23\4May21| 35% Jan 8 305g Aug} 39'!2 Sept 
*43 4712) *43 48 | *43 48 *43 477%) *43 48 *43 fre Pr pf ($2.50) cum div No par| 41 May 22 Mar 2 44 Aug| 5014 Nov 
*lg \4 *lg \4 *lg 14 *1g 14 *1g \4 #1g pale tChiec Rock Is! & POs... igMay 20 3g Jan 9 14 June 73 Sept 
*5i6 716 S16 5i¢ \4 516 516 bi¢ *14 Sis *14 S16 900 7% preferred... ....-<-- 14 July 23 % Apr 3 lg Aug 17g Jan 
*l, 716 *l4 "16 \4 14 *ig a6 lg 716 *ig "16 200 6% preferred. .......-.- 100 14 May 21 5g Jan 3 lg Aug 153 Sept 
*8 834' *8 844! *8 83, «=—*8 83,' *8 83,' *8 83,' ______ | Chicago Yellow Cab...No par 77gMay 21! 1112 Mar 28 7lg Apr 95g Mar 
*101g 107%) *101g ot 101g 10! — we *10!g 10% 10 101g 300 | Chickasha Cotton Oll..-.--- 10 9 May21| 161g Apri15|| 10 Apr) 1514 fept 
*273 3 3 *27, «3 *27, 3 | 27, 3 600 | Caids Co. ..........- 0 par 21gMay 21 653 Mar 25 45, Dec} 13!g Jap 
*23l_ 24 23 23l2 *221e 24 2319 33% *2210 2812) *221o 2812 30 | Chile Copper Co.....----- 25| 23 July 22| 3312 Apr 3 25 Apr| 41 Sept 
63'4 6334’ 6314 635s) 63% 64 6314 GAlg] 63ly 6512! 657 671s| 13,600 | Chrysier Corp.....-..----- 5 pg 28] 9153 Apr 8 535g Apr| 94% Oct 
101g 101g; 101g 101g} 10%, 10%4 101 101g} *10 1014! 1014 10%} 1,400] City Lee & Fuel__...-- No par June i8| 1414 Jan 26 9 Apr| 147% May 
92 92 | *91!l2 92 92 92 92 92 *9llo Q2lo Mlle Qlilz 80 6%% preferred .....-.-.- 100 89 June 25} 98 Feb 6]; 79 Jan; 97'2June 
*45lo .._.] *45l¢ ...-] *45l2 -- *451o ____] *45lo ___.| *45l2 -- “ City Investing Co.....--- 100} 45 May18} 260 Jan 30 4612 Sept} 58 Mar 
21g Qty] 21g Bq] 21g Bq] *Q1g = Bq] *D1g Bgl ZI DI BO Pte GEE, cn cn cceccceescs 5| 2 Mayi15| 4's Apr 26 2%, Apr} 43% Oct 
*28lo 31 | *29 30 | *29%4 30 31 = 31's] *30%4 31 Bllg 3lle 300 | Clark Equipment - - - -- No par| 24 May21| 40% Apri8i| 15 Apri 3412 Oct 
CL now SE. Liscue See Fs 994 i°.... 196 1©.... 196 [®.... E96 | cnoneee CCC & St Louis Ry noeeat 124 July 8| 124 July 8|| 140 May 140 May 
ee E 4 Ee ef Ne 6 eee UL Se We ae, eos 5% wpreferred.......... 56 Junel9| 65 Mar 6|| 68 Feb) 69 Feb 
110%4 111 | 111) Uddto} D22) =Ltdte} 111) «111 112 112 11214 11214 340 | Clev El Lllum $4.50 pf.No ~~ 108 May 21| 1141g Jan 10}| 106% Sept 115 Feb 
#3112 3212 *32 3212} 32 32 | *32 32%2] 3214 3214] *32 322 300 | Clev Graph Bronze Co (The).1| 26 May21i| 43%4Mar 8jj 20!g Apr) 39 Oct 
*7712 80 | *7712 80 | *78 80 | *78!2 80 | *78!2 80 | *78!2 80 | ------ Clev & Pitts RR Co7% gtd_50| 74 May 16) 80 Mar28|| 69 Sept) 78 Mar 
PRS. gp ae eS fe ee. PRIE a Paha Ss Fee Fee: Special gtd 4% stock __-.- 50| 465s3May16| 48 Mar26|) 42 Jan) 45!4 May 
*27 27% “2712 2712] 2710 2712] 27 27 263, 27 27 27 1.700 | Climax Molybdenum_.No par| 25!sMay22| 41l2 Apr 1 345g June| 60!g Jan 
*33 «33%' 33 33 | 33 334) 33 33 321e 32%! 3214 32t2| 2,700 | Cluett Peabody & Co..No par) 251gMay 21) 4512 Apr 4 214 Apr) 38 Dec 
*133 140 .*133 140 |*133 140 |*133 140 |*133 140 ,*133 140 | ------ a rr 100| 131 May 22] 142 Feb14|| 125 Sept) 135 Mar 
#103 10412 *103 105 | 10312 104 |*103 10412} 103 103 | 10312 103!2 600 —— Co cen. -S par| 9912May 21| 131 Mar 30// 105 Sept) 133 Jan 
*58 5912 *573, 5912] *58 5912] *58 5910] *58lg 5919] *581g 591g] -.-.-- ] “sass A-.-.-...--..- No par| 56 May 24| 63 Feb27|| 58 Jan) 62!2 Dec 
113% 113%] 113% 113g 24%4 1234} 214 Ldte} ULtg D1tg] 113g 1153) 2,700 Ocignte Paimnsiive Pest No par| 10\gMay21} 20 Feb 21 llig Apr} 18 Dee 
*983g 99le' 9910 100 *98l2 1001s) *9712 100 | *9712 9934] *97l2 99%, 200| $4.25 pref..........- opar| 94 Junel0} 100 July 22)|......-..--|--..------ 
23'4 2314 221g 22!g *22 23 |! 22%, 2214! 22 22  *2ilg 23 400 | Collins & Aikman... _- No par! 161gMay21! 3512 Apr 8ii 20% Apri 37!2 Oct 
*109 112 |*109 112 \*109 112 ‘*109 112 { 109 109 | 108% 109 220 5% conv preferred - ...-- 100! 108 May 23| 11212 Feb 10|| 100 Apr| I1l!2 Dec 
*14lo 16 | *14  15le| *14l2 1514) *14lg 15 | *14te 1514] 154 16 300 | Colo Fuel & Iron Corp.No par| 1212May21| 24 May 10 lllg Apr| 247%, Sept 
*214, 3 “214, 3 *21, 3 #214 3 21, 3 #21, 3 __..- | Colorado & Southern... -.- 100} 1%May 15 4% Apr 4 2% Aug)  8'2 Sept 
*3 3le} *3 Ble) *3 3le 3 3 *3 Ble 212 2le 110 4% ist preferred. ...-.-- je 2 Mayi17 5%, Apr 4 37g Sept 9%, Sept 
*2ig 4l4] *2ig 414) *2ig 4 *2ig 4l4) *2ig 414) *2ig 414! ------ 4% 2d preferred. ..--.-- 2 May 22 5 Apr 4 31g Aug 81g Sept 
1814 I8lo] 18te 1834] *181, 183%4' *181g 1834) 183, 183%) 18% I8l2, 1,200 Columb Br'd Sys Inc cl A- z $0 16 May21| 26%,Mar 12 14 Apr) 2 Dec 
18le 18lo} 1834, 1834] *1814 1834] 181, 1814] 18tg ISle) *18l, 184% 900 | PE 2.50} 16 May21| 2614Mari2|| 14 Apr| 25% Dec 
53,578 57g 57g 5lg 57g 53g Ole 53, «Ss le 5i2 534, 10,000 | Columbia Gas & Elec..No par 414May 22 7ig Apr 8 54 Apr 9 Feb 
827, 827] *82 84 | *82 84 | *82 84 84 84 | *82 84 300 6% preferred series A...100| 671gMay28| 931g Apr 8|| 7412 Jan] 91 Mar 
*67 7053} 70 70 | *69 7053) 7Ol2 7012, *67 75 | *67 75 70 5% preferred.......--.100] 59 June 3) 79 Jan26// 6212 Jan 83 Feb 
7933 79%) *79 81 *79 «= 82 80 80 | *79 8&1 *79 = Bly 200 | Columbian Carbon vtec No par| 71 May29| 9% Apr 4|| 73 Apri 96 Oct 
*414 47g] *414 47] *414 47g] *414 47—] *41g 45g] *41g 47%] ------ Columbia Pict v t c...No par 31gMay 21 81, Mar 15 61g Dec] 155, Jan 
*181, 19 | *1753 20 | *1814 18%] 18% 1834) *181, 19 | *183% 21 100 $2.75 conv preferred.No par| 14%4May 24) 2312 Jan 29 151g Dec} 3012 Mar 
2Rle 2Rle] 2Rle 2R%q] 2Sle 22} 2Sle 29 283, 28%;) 283, 29 1,700 | Commercial aie dings 10} 27%June10} 48 Jan 3j| 38% Apr) 57 Jan 
*99 100 | *99 100 | *99 100 | *99 100 | *9812 9934) *9812 100 | ------ 4% % conv preferred. ...100} 95 June 13] 108ig Feb 21)/| 981g Oct) 109% Aug 
*35 35l2] 35's 35'4] 35%, 35%4] 351g 35'4| 35ig 3514] *351y 3614 800 | Comm’! Invest Trust..No par 32 June 10} 56 Apr 8|| 42 Apr) 60 Jan 
*101 106 |*1017%s 106 |*101 103 102 102 \*101 103 tha 103 100 $4.25 conv pfser'35.No par| 97 June 4) 113 Mar 6 103% Sept} 11012 June 
*9 91g 91g Dlg 9 91g 873 9 8%, 9 914| 4,100 | Commercial Solventa..No par 8 May21| 1653 Apr 5 853 Aug Sept 
1%) «(1g 1h 1Ny 1%) oly 114 13g tt it 133] 6,600 | Commonw'ith & Sou..No par %May 22 1%June 28 llg Dec’ 21g Feb 
597% 597%] *58ly 61 5814 5814] 58lg 58!g]} 5814 5814) *59 6012 600 $6 preferred series...No par| 42 May21| 73% Jan 8|| 45% Jan) 72!2 Aug 
3053 30%] 3012 305s] 3012 30!2' 301g 3012) 301g 3014] 30%, 3012} 10,900 Commonwealth Edison Co..25| 25%June10| 33 Apr 8j/ 22553 Apr) 321g Dec 
* Bid and asked prices; no sales onthisday. {tiInreceivership. a Def. delivery. nm New stock. ¢Tashsale #Ex-div vw Ex-rights. * Called for reiemption 
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. —rage 4 evtons 
k Record—Continued—Pag 1, || Range zor Pree 
rk Stoc Range Since mee Lots 
New 0 STOCKS On Basts of 100- Lowest , Highest 
rr | sales NEW YORK STOCK Highest per share 
Volume 151 E, NOT PER CEN for EXCHANGE aoe Jan's||" 5 “Apt” Bh Feb 
ES—PER SHARE, Friday . a per share | $ per Jan 3 2 Apr| 30% Fed 
H SALE PRIC. Thursday ve | we ti 25sMay 22; 6% 3g Feb 17/| 19 t| 9% 
LOW AND HIG Wednesday July 25 | July se b Inc...No par} . 14 May 18 tT Feb 29 oe Pe ~ 
ae) Se nf gue} hameracte FETS reer 4, =e... oe) & oe is] initsun sll” "isiy Aaa ‘i oo 
Saturday Juiy 22 $ per share *25g 3 "800 Soneteun-watra tne... ¢ Da 10 June 311g Aprl Apr b 
; hare 3 i 2. .10 10 2 8 553 85 Fe 
July 20 | Jul share | $ per s we 8 *17—:1712 700 | Congress it. ........ 175gJune 16 Apr Apr 
de erg tera er: 2B) .E i 8 | Caress Mie) odes a ae gl ae) Th gaat 
S pers *25s 181g 1814) 1 12) 2 | *12 3 600 Idated Cigar... 100) 63 29 1); 7's No 35 Mar 
*23, 3 181g 181g) 18!g 12 12 1244} 12 1 *20 20% 400 | Consol ferred_........- 100} 75 May 1} 97% Feb2 27 #Apr le Aug 
12 1241 12° 1218 12 124| #12 a Se Sl ae oe c3| died miei 7 et i BOI Fen) 100s Aue 
“12 12% . 12 312 2015 *19%4 20's #83, Ql, 72.8 ic 64% ines Corp... 23 May 2 Olg Mar 25 21g 
19% 20%] 185 10%] $1075 20 72° so s72' 80 | #72 ,2| 2.800 | Comal Coppermin ge bar] O7uMay 21/1101 Mar dl| 7% dept] 12's Mar 
* 1953 % 8%) 80 | *72, *83!g 85 545! | 5-200 | Consol Edlson of NY. 53 Olg Apr Dec 
- ol” 2 — oO *827s 75 a. eal sa & = Film Industries...._. 1 514May = eo Apr 4 ois Aug H+ ot 
“72 90 "821s 85 7 a 2712 27%) 2718 1071el 1075 OT 100 Consol ie pret....... No par pas 22| Big Age : 1 vay, 8 Sent 
84 et 5 S| as 281g +key, 10734 *106 3. oe 200 n Laundries Corp. <- 2b 5lg 6) 2% Jan 1% Ap 34 Sept 
o° ol a 28%) 27%. 10712) 10734 ~ a a ee ' _ 400 | Consol ll Corp.....- = 1.28 412 Apr 29 ot Aus 3t Dee 
28 228i *10712 1081, 10712 13:41 *5y 6%} *6l2 7 “212 3% 7,000 | Consol oor oete 6% mt 100 21g May 2 1812Mar 2 88 Sept] 1017s Dee 
1073; 108 5g -° 634/65 23) *2l0 3 61, 645 ‘100 | Consol R (Del) vt o.. 8%4May 22 04 Feb 7 91g June’ 17% 
. 6a, 23, 234 614 i! I Coal Co -100 22) 1 24 . 1g Mar 
“iy 7g +63, «7 om 3 234 64s} 64 61 *1ly 15g 100 | Conso ¥66..... 9314May 1912 Apr A 221g 
‘ ; ad preferred par 21 1llg Apr Jan 
*6lo 4 #23, 3 61, 61, 614 134 *114 1 4 *25g 3 | ron 5 P Co$4.50 pitNo 20 97g May 15%g Jan 10 1 2 ar 
= &) mR oe “11, 1) #114 Pe ee Poe “600 Container Corp of Anarton’ Taéay ie] ist Ape 4 oe 2 
oe Se os ona 27g) * 258 1234) *11 13 *99l2 10014 3,600 ' Container Coc! A No par 34May 16 971g Jan 10|| 28 bs Apr; 51% Sept 
*15g 13, *25, 3 ~~ 12%) *11 ‘| 992 100, 13% 14 Yo Continental Bak 0 par June 5 \4 Apr 9}| 3212 t} 116 May 
25, 3 “a3 fn 00 100 334 13% 3 500 | Gee een Coes 100} 70 21) 49% 6||7106 Sep 0%s Jan 
aT” an | oat - 10014) 10% 14 | 13% = 13% wit gt] 1.200) Gn Beet cecnaed “* 33 May 11612 Jan 2 Apr) 1 Deo 
*11 13 +9915 10012 *1¢ 14 1344 85g 5g 3 34 1, ae ane ¥peee = 1pMay 31 14 Apr 9 A 407, 
9912 10 33, bg 8% 13 sale 5 Cer gomss tal Can Ine. 10612 21] 9% 291g Apr 51g Nev 
100 100 1312 13% 138 3%] *85g 83 34146 83_ | - Continen orred..... No May 7g Mar 5 Apr 2 
Sl BN BRL Bh 1 are gal ore Ba “ate Se] 1,100 otinental Diamond Fipre 8 area 38) 40% an §|| 10% Atel sits Jan 
83, Pm 7g 4s _ 81 “= 3812} 3814 387 116 11 100 | Con Insurance... 1 2 10} 25 an 161g Apr oo 
7 ‘8 Tle 82 78 3¢ 73812 38l2 *1141s5 116 #73 6 Continental Ss nendacek 161gJune Apr 8 aE MEER T, 
*77 s 82 yy 39 rth a *11414 ae 2 *53, 6 3514 35l4, po Continental ‘on of Del_..... S 1812May + 254 May saa tea ip Sept 
Tt Tree “Nsom 6 | 5% 3555] 351s “ou 2M ots] 4200 Continental Steet Corp. ie m5] 1513 May 21| 70 ‘May 3|""i0"~ “gaa 712 Sept 
*11355 114_ 5% 5% 35% 3512] 3555 23;| | 255 Sis] 191g 1912 700 | Con comand Steel ne 47 May 28} 612 Jan 4); 54% Apr 77 Aug 
ae gach san” on eee ee of oS oe = 1 es | Creerwns t ae Tron Ge-sol 4 Mar aol san eaee of oe Seni bs De 
“Stl sy a a gn ait a3] fin 17 18 18 300 | conv. ch Bank Trust 0-58] 44teMay 1 "hae als Bent] ae July 
oe apel tee sem tt ie tfel in BS | °63'e 5S 250 | Corn Exeh Sanaine---325) 258 “hae i Apr Sil te Beot| Ste Jan 
a L — 217 7; 17% 53lo 55 | vole l ucts ..100 21 5 38 
Rn ist, ie ize bat] 533 Son! *63ie 56 pe 400 | Brelerredeneseenaee=--i 4 ont han 8 5 0 
*213 y 84 18 541 4 483%, 48!l2 5 98) dled aap eee 5 5 3212 
“ha 5a | oaea dota] aa 9 sory os ata “172 175 50s | Gas tenses peryseeeren 78 jane 15] 108 fas 7 im Apr 
Gals 40% ho oes on? san eine eae eee: Se } 5b 7 ioe. penne Ne ial ~~ 2 ee 7 Jan 2/| 6% Avr] éi's Jan 
“Soi. 501s 172° 1788] 173 ae Nhe 7 a 14%, 147% . oe et Ae GF sa Corp (The).2 3%4May 22 38% Apr 3|| 20% Sept! 40% be 
x *17: 5 a. *5 4 1414 a. pan ‘ of Wh No par June ‘eb 26 371g Ma 
*172 1784, 5 5g ; 5g 8 Mle 14% . 917g 91%, 100 | Cream Corp (The)._.- 183, 171 45 F 28 Apr Deo 
ie ee 34 15 | 1412 141s 9173 91% #2312 24 200 | Crosley Co Seal....No par 36 July 14 Apr 4 Apr| 1753 
<a 34 53 > 141s Q1llo 91g v1 235s nfs 2 own Cork & w._No par e12| 43%, 4 9 94 Dec 
5g . 147 14 8 915g 917% 9931. 2519 rth 45, *410 = 800 | Cr conv pref w w.. 3012Jun 211sMay 75 Apr Sept 
gs go's 02” a2] ots ee ee S's 37M 30 Pret ex warrant No sai] 1a “May 32 a3ivMay 10|| 242 Apr| 52h a 
a” os” *2312 *41o “4 ‘ 33g 2312 = 3753 *371g | 100 lerbach Corp- ---- , 21; 4314 4 62 812 Sep’ 
*23 3. *41o 5 2312 2312 23 3753 *37 37 *35 40 00 | Crown Zel eferred__.No pa 25 May 95 Apr2 2% Aug Sept 
43, 434 2210 23 “m 4 375 *37 oe 37-37 35 141s} 4,1 $5 conv pr erica... 100 May 21 144 Jan 6 Apr] 13 t 
; 23 s 3714 37 37-38 37 ! 1414 170 teel of Am 100} 64 24, 414 10 3 93 Sep 
23-23 3714 3714 39 | "37 141g 1414) 14 90 Se eo 13May 87May Aug Sept 
37-87 374 *3714 36 a Se ee oS » Ay. al a -100 21 s 24); 48 1912 
*37 . 39 ‘ Sn 1414 ; *8 9 2Rle 29 Preferred. ‘erred... 334May llg Feb Aug 
*37 a 1419 > Slo a- 2812 2 100 6% pref 10 21) Q1i,g 22 9 284 Dec 
37-39 ; 37%] 14 *87 88! 2712 28 ~ 79 ba RR 3 eoee May Apr Deo 
*37 - 1353 137 88 88le 25%) 2712 28 79 a> an American Sugar 100} 60 23] 17 24/| 26 71g Sept 
135g 134, *88 903; X 29 28 82 *78 oe *25g Bla} 1,000 | Cuban-American Sugar... 30 97sMay 6| 20%, Feb 4 312 Sept 6312 Sept 
90 8690 *281, 29 a 82 | *78l2 | Blo] #25 $i 4ig Aig aa any ‘Packing Co.....-- 5| 191gJune 17 412 Jan 4'| 38 Apr 1314 Nov 
*28% 29 *781o 82 a 31g] *253 - .. “66 72. ~-"T00 y amon MP TRO. .scanccese 7} 2 May 51 May 444 Aug 1g Nov 
"te “Sul coe sil an at oe n° eels iat tom el tae Curtis Pusco (Pie) --- Na par a 3 4 25 san baer 14 1914 ry 81 Nov 
*25g 0 Sig *414 2 *66 +75 1 * 14 11%] *10%4 2234] *21lo 2234 el tae : 2 21| 3 29|| 73% 5512 June 
*41, 45g *66 74 y 1114] *10%4 2234] #211» 2254 9 2 500 referred. | EERE: 2114May 92 Mar 45 Jan Sept 
- "10% 11 21lo 22% aa 2 5 + we pepeeeeannrane June 10 ay 10 25 
*66 75 *101, 11! *21lo 23 | *211le 21 a 3914 3914 00 Curtis tt 75 60 M 135g Apr June 
“101, 33 ‘| oaine “a. i at 391, 3010 “oie “bra 6 A "2/900 Cushman’ "s Sons 7% wrk“ i0 I4ssMay 15 a er ve au: gore] 17s — 
23 o “2 lg *381, 39 63.7 6! 2 24 2414 ------ | Cushman's Sons 7% Dri No par ay 21 2 27|| 14% r} 1053 Sep 
‘som 30] 30, 30] waa zit 2a 24 | 23 24 s45 0, | 3) a eee yee Pande 13] 108," debt] 112% Dee 
“— 7 aes 24 *70 50 , Sle vega erred...... 35gMay \4 Apr Apr 1 
+. 2414 2414 “70-80 | *70 56 | *45 8%) *18 1 100 | Da v 5% pref e).1 ne 13] 11314 9|| 15% 2712 July 
“gate 4 oak +4 "45 3 tate = — sie eg A ™ “oes mw Chemica Prods; | = jo gg A . Sertan 6 4 eo 181g oo 
*7 a *45 e *1R1 $21. 3le _? 2 *15 ad w 4 
*45 +4 19 4 Bie 4\5 oan” 20 = “1% *4lg : on 10 ay pn naan 9a a on 22| 19%, = H 124 deve a Sept 
*18 , *Blg 8 *15 20 : 4lo ' 2ig *110 : 1,300 ferred ........-... 10| 11% 21] 235, 3 35g 1!g Jan 
*3lg 4lo “15 20 2 410] *4 112!5 *110 aioe 1533 15le 400 Prefe Gilbert. ... 814May 1 5%, Jan Dec le Oct 
*15 20 4%, 4% 4 112%. *110 + 15's 1514 2415 241g pee nee + osnpeae 100 21gMay 2 % Jan 2 Apr| 12512 Jan 
3g 4% *110 big] 15's 15% 24 1 . 100 & Hud .-50 uly 11 8]| 103 3238 
4 111 111 151g 15'4) *15! 24 24 . 147g 147 100 | Delaware Lack & Western 100 1g J 22) 1251g Jan 18 Sept 3412 July 
"Site tate tite tite 24-24 | *2355 oe. el i 1300 | Delaware hepentetedent | Sec amisll gs ace 47% July 
sae es 15 | 14 16 10% 10% 3% 3%, 1,30 tDenv & a, re : 1212May 2 36% Apr 10 36% Sept; 447 Nov 
- < _ *131le . « ‘ oe ot. 2 3 1012 
*231g 24 33. 16 131 lo} 11 MN 34 Bly - eee Detroit Ed A..No par 257% May 2: 4314 Feb 5ig Aug Mar 
5 | *133 é lity 1112 3: 34 : ‘ Foams 100 & Raynolds No par May 21 Feb 21 » t} 2012 
a Sl ae 1155 33m Ble: F ae dase Ne | ae Match. -.... 25) 32 15) 10ig 8}| 13% Sep 90 = July 
Ills 115s 335 312 , P *1 116 |*112 117%. 13 1310 700 | Diamond ppeseares....---38 eee ot 20 Jan 5|\| 66 Sept 1312 Nov 
~— ta oe 3i2 119 |o116 al de at £00 | minded T baoter Car Nopar| 1212May - Seas eh 35% Jan 
*lg 16 *113 119 *] 1: "2 127%) *125, = 3 *27\, 2814 3810 381s 300 | Diamond ‘a Ltd. 00 56',May 15 145, Apr 80 Mar 1 Jan 
c ‘ 127% 2812 28% 38lo 38lo) 6 3 li Corp-Seagr te. .1 14May Feb 29 Apr| 22% 
"115 119 1313 28%, 28%] 2812 38%) 3812 38! 6 ) 800 | Dist f with warran No par| 9% 22) 38 23|| 10 34 = July 
oan gp | Sem 30 = & a9 o 5%] *15% 16 sl eae oe | eee a 24% Apr is neal 37% Nov 
; i ot 4 6 ; 57x 15%] *157% 7614 Dixio-Vortex ----No pa 14 May % Jan 10 5 Aug 
“28 3812 3 a 16 16 «181 isk 7412| *7312 76! tai No par he BR r| 1445 Deo 
“39 = 3912 *57, 61g ~ 16 16 «16 7412 7412 *10%, 1148 210] Class A. Casting Co 111gM 3| 94%May 10112 Ap 7g Deo 
, 57 a alien & 1 3410} 2 ler Die -Ne par ig July Apr 9 Mar! 17! 
5% 614 1573 16 *71 761g) *7 10%} 10% | *33 34 1,300 | Doeh ines Ltd...-. No par) 65ig 28) 171 24 6 19% Jan 
1 6738 len 78 | 9 oi fl on 7m] 18 18 500 | Dome M roraft...... 7| tat denia| 30 Abr S oe June 
“71 4 on lll, = 33 ‘ “33 tote 17% 1 eats 13% Hy a Co...-- 7 pan Saas a oe = 4 ye 116% _— 
* s| 33 3319) 3% 5 : 2% 138 6912 2, ae Sep 
3312 i 1834) ae = —oekto ee ens Drene tnternadignal--"°°1 ome is] 130 c= 126% pA vt Aug 
1814 1814 13% 134% Hy 691," 684, 14512 *1454, 146 1912 2014 "200 | Dunhtt, OER. ..coneces 100} 114 2K] 18914 Ap all 112 Feb 
; ~< 5lo 14512 ‘ yr2 5 - roe 1812 
13% 14 675% 6753 yn 146 = 14512 203, 20 20 63 6x She oy one Go... 20 ee a 126 Mar 9 11's Sept ae Dec 
a age aan” aa 14 2112 201g 2012 64 Ns ee oe oo 8% Dr (ET) & Co... 114 May 18% Jan 1 1244 Apr Sept 
4 7 ‘ *2012 “61, 6 I1lg P de Nem --No par y 22| 1 8 1 85g 
“14512 147, "20', 20% "208 63, * 12°) #10 ia ao eee 100 11212Ma 10] 4412May 3|| 3% July 861g Jap 
2012 2012 oan” oat on > a es EB 158 ‘ Ist pt. 25%,June 61, Jan 8ig Apr| 1 Feb 
10° 12°] *10% ibtp «11412 115 156t2 1574 +. —_ 124 1247 4 Devs Aries Te, sereer: 6 7 June 10 ia" Jen 0 15Bi2 yt "30% 4 
i Ae. 11512 15612 15714 15612 124% *12 *11612 2,200 | Eastern Rolling Mills. ....... 7) 11 10) 178 9|| 15% 19% Ju 
“15% 157% bate ioe% 12444 125! oa 117 = :y 2844 te — _——. Kodak (N a. 100 - May 22 ile in 4 x he yee 3% Jan 
—~ oo *124lo 7 2814 #310 ‘ East erred..... Oct 
*124 12516 *1161, 11716 yf = 2818 a 35x 35g san 119%, —_ 6% cum an Co....4 2 101gMay 4 14 Jan a 221, Apr 1814 Nov 
tar oer 2812 a a 120 sh le 175 + ton Man Ine... . . . 1g Mar 41% Apr 8lg Apr lg Mar 
*1161, 29 29 = *3lo A's 119 119%, , 175 |*1652 "Site 1,400 Faton Bros — _.No par 25 May 21 18% Apr 20 Ils Sept 3\g Jan 
*3m, 4 1191) 120 16512 170 *|*163t2 ‘30 | son fi ihe ase | ee eke (The)... ae 4 a Jen sil on a ie ae 
- *165 ‘ 2le 2 ‘ ‘ a eo oe 
16512 170 rDo1 30 | 30 14 | #131, a 32% 32% 5 oes | meets oan ia iu st at] 301, Jan sll isa, Apr 38. Bept 
*165!g 2: 2} 2912 ¢ ; 14 1 ‘) 2! Je 123 2,1 & Mus ht. No 1812May Jan lg Apr 
a. isl 14. 18% st sind sat sie 31, 3 x ee a par sMay 21| 31% Bar By 312 Sept 
iy, Te ae ol i uel a = 5! 514] 3,200 Electric Power & Light. 15% a] “ta gan voll s Ap 42% Nov 
. 5, 311g 31 3 13! ; . 3,200 preferred .-No par 7gJune Jan Jan 
s2° 32] sit: 31%) 31 ea) it Oa sin 3h] Be 2'000 | $8 preferred <<72.°2Ne par| " tMay 22 41% Jan 3 Sa Aus) 55 Sept 
36 Ble ol, a” *5y 51 ole mm » 32 5 > yw 24 ' Storag: ...-Noe 26 May Apr lg Mar 
1319 a - #5, 34 Bye 5le oy 3214] 3lle one 2912 30 200 Elee n Coal Corp pe May 22 46 r 19||2103 8 137, Aug 
#55 34 fie Oh 5le 3210] 321, 20841 2810 291s rh 28 Elk Hor tural Gas__._.. 50! 35 22| 112 Ma 8 7 #£=<Apr 80'g June 
: a 3214 3212 — 24 oe 2912) 2 1! = = = Paso Na Corp. --- 102 May 12% Jan 621g Apr Aug 
ole 321, 331g 2914 295, 2715 28 *27 1 *) . 200 El t Johnson -100 May 21 Jan 8 Apr! 89 
*33 3314 *29 30 - 2758) *2712 1! *1 I 5 *3] 32 Endicot WIVOR.cccesace a 53g 31 83 R 6553 95 Aug 
29\, 30 7. IRI 2755 ; *] th, Se 32 . OPE aneies 5% pref fe Service... 63 May 89 Jap 69 Apr t 
*291¢ . *275, 281, *] a . 331s} 32 : *40 le ane Publ No par ay 31 8 17, Sep’ 
D75 2912 1! a4 "321, ; “| #2 42 11 os Engineers — 66 M 97 Jan Aug t 
*2753 in] *] “1 932 331g 39% 42 3975 "108 111 | -- 000 v preferred No par Mar 4 4 % 3 Sep’ 
r: 1! : 33 32,3 *397. - 111 , 87 7, 5 con ~~ eee 84 Jan Aug 
ca te le *39% a0% +108 aS 108 Sto] 8s 73° 100 ty pret er aceil No a 3sMay 15: ae Jan 5 ite Sept ., See 
10712 109%|*108 heer st esa” 79%) *74 = "81 R3l2 os le Otfice Bidg..No 100 Oeaee is 3% brs ; 1lg Fa 5% Mar 
te) ht ‘| 74° 78 | 97 84°| *81 "65 = 90  ----- | ee Ils 153 355 3 Jan 
: i. a4 *74 “a Bias oS | = - 500 Soraeencessnerones 100 May 15 Feb 1 Apr| 1 
Tels 7612) *74 +} . a =) 3 9 1,400 | tErie p — ——~ peepee 100 onMay 25 1 Am 3h) 6. Apr) 25% y = 
S1 83i9] *80 90! +85 90 hy er we 5| 4% 24 esenbenet TE jy 4 | 34%¢May 10 “. a7 Sept 
*S . *85 ¢ 1 34 — *7g *lle 1% -aoee um — 15 4 3 87, 
f 90 P #916 *7 1 13 12 200 a Vacu ecco lg Jan Jan Apr 
*85 oo by ms 8 73) *115 4 1'4 Eurek Co... 2012 1 2% 7 Jan 
-— sh. 4a ae ia] sts 1% rin 4 Day ley topes 3 ay ee sll 24° Apr $818 Sept 
% 1 1, 1% *1ig lis) 34 3 “35g 4 on a 4 — Er-Cet-O barks Corp. Ne 100 Sy ed 5} 49%, Ae 18|| 20 yr 1812 Aug 
: a a 3% snl 3% 2 6%| 135] 4. ‘xchang' pref... 29'2Ju 31lg il Dee 
1 te 34 ie 3% 3% °4 63, an 305s| 31 3 a 600 -- irbanks Co os! Co_No par 171gMay 21 18%, Apr 3 81 Jan oat Dec 
3% 3% 375 2 "| soa sii] 30% 31 Creer -_ 0 | Fairbanks ¢Co ot Pr fon. .215} 11 May 23 108, Mar 37)| & eee 
57. 614 a 32 = 3 an **6 _ #41, 5 one 3616 = Pecierat Light eeruemenetn 8s ym bs io oe os ee “ oa o a 
30', 301s “% & a ae 35% 3 *18l2 19 ns sy f Bmeit Co... 2 26| 14%, 4; 2's 1% Jan 
= ,* *41, 5 a7 a oo 19% 19 +4 *13l, 14 Ne: eral ria & wee Keottl 5 Et ed 15) 4% — 9 Aer ov Fee 
33° 38 | 37% 20 "| 19% fait] #13, tat “8° 90 | #88 17 | 400 Federal Motor Truck..Ne par rueMuy 22 25 Jan S|] #24 Sept 23! aed 
38 . 719i, § *14 14'4 4 *8 rp 4 500 A 2 = 
"1915 20 cist. 1414 a 0 *S7l2 . "1517 4S 1314 a4 Federal Water Gere aie oe 15 — 5| 95 riod 3 17 re 40, Dee 
sazie 90 ‘| euzig 99 | *87 14%] 13% 135 “eas '3"] "2 “| ---_-. | Federal ¥ elerred.nn-----100| 79 May 21) 40ty Feb 14 Tots Sepe, 31% 
ony. aged. OF 135s | — - : ts ~~ 600 — ianiteoand 1gMay Jan 
fae 3] Se 8] Be | ong” 108 B54 87 |... verre Foamel ins NY. io idisMay ~~ tor -sdemptton. 
ak jaa *2l0 *1o 4 ; oe ¢ 9 | *R5lg 00 0 or 
*2le “?< *1o *4 ~ 19 ontie 20% *8515 4 | *13% 14 1 tes Fidel ry he Sons Co. N Ex-riehte ‘Called 
“19° 1918 512 90%] *85te 4) iA im = = e12 201g | Fl sale. zEx-div vE 
*R5l2 ry *13ie 14 “ben 35 = Sone °12 20!2 I n New stock. 7 Cash 
*1319 *341, 3! oud 2012 delivery. 
5 35 | 834 2012 *12 ivership. a Def. 
on% a * thisday. ¢In - 
“ sales on 
ked prices: no 
* Bid and an 
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510 New York Stock Record—Continued—Page 5 July 27, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT _ 15. bh h Sed ee 
or NEW YORK ear 
Saturday Monday Tuesday , Wednesday, Thursday | Friday the EXCHANGE 
July 20 July 22 | July 23 July 24 July 25 I July 26 Week | Highest Highest 
$ per share | $ per share $ per share | $ per share , $ per share | $ per share | Shares Par| $ per ¢ | $ per share —- per share 
*14 «15 14% 14% 14% 14% 14% 14% 14% a 1414 1414! 1,000] Firestone Tire & Rubber...10} 12\4%May 21) 21% Jan 3 * Thy Apr] 2512 Sept 
*93 95 93 93 *91 95 *90 95 | *88 *90 95 100 6 erred series A_..100) 84 May2l/] 106 Jan 24 Jan| 10512 June 
*36%, 39 | *38 39 39 «= 339 40! 401g. 39 30 3912 3975 500 | First National Stores...Nopar| 32!2zMay 22); 46 Jan 2 seit Apr 1 Aug 
13 131g] 124% 12%' 1253 12%' 12% 12% 1258 13 12% 12% 1,600 | Flintkote Co (The)....No par| 10\gMay 22) 2153 Apr 5 3lig Jan 
*2712 2812] *2712 2814! *27 28 | *27 28 | *26l2 28 | *26l2 27%) -..__. Florence Stove Co--.-.- 0 par une 10} 38144Mar26/| 25 Apr) 38 July 
*2014 22 | *2014 22 | *201, 22 | *20%4 22 | *20!4 22 | *20l4 22 | ..___. Florsh Shoe class A.No par| 19 May20|) 25% Apr 4/| 17 May! 25 Oct 
*Ilp 1%] 71% 17%! *1lg 1%! *1l2 1% *1lz 17g} *1ig 1% 500 | t Follansbee Brothers..Ne par llgMay 1 31g Jan 9 lig Apr 5 Sept 
*21lg 22 214%, 21%' 22 22 22 22 *22i2 23 23 2314 800 | Food Machinery Piedien 10} 18'gJune 1 35 Jan 9jj 21 Apri 3712 Sept 
*10212 107 |*10212 107 {*10212 107 |*10212 107 |*10212 107 016s OE (8 éctdae 4% % conv pref...... --100} 102 June 5) 107% Apr 4/| 1031g Apr! 10812 Jan 
*12', 13 *121, 131g! *12 12%' *1214 123,' 1214 1214 1244 13 500 ST x. eke seaside 10 9igMay 21} 2114 Apr 29 14 Aug Jan 
*6314 70 | *6412 70 | *66% 75 | *67!2 75 | *67!2 75 | 75 75 10] $7 conv preferred....No par| 61 May 22) 8312 Apr30|| 6612 Aug Jan 
*2%, 27% 2% «8=— 2% 2% | 2% "23, 2% *234 27%) *2% 3 200 ar Co....No par 24%May 22 612g Apr 18 lig Apr 97% Sept 
*25 34 1°25 34 |*25 34 | *25 34 | #25 34 | #25 684 | .1.__] k’nSimon&Co ine 7% ot. 100 20 May 24| 321g Jan25/| 27 Sept] 55 Jan 
*29 29%) 28%, 29 2812 2853 2812 28% 28% 29 29 29 1,600 Precport 8 ulphur Co......- 24%,May 28} 38%, Apr15|| 18144 Apr| 36 Sept 
*1% 2 ™ 2; 15 2; ie Me #144 2 *1%, 2 100 | Gabriel Co (The) cl A.._No 7 ligMay 14 21g Jun 9 lig Apr 314 Sept 
*25g 2%) 2l2 253 *2ig 2%' 212 2ig *2l2 2%) *2l2 2% 800 | Gair Co Inc (Robert)....--. 1; 2% Junell) 51, Apr 24 2 July} 5% Sept 
*113, 127%] 11%, 11% *11!g 12% *11%g 11%! *11¥g 11%! Iilg I1lg 200 GS profarred....ccccecces 10} 10!2May 21}; 20 Apr 7ig Aug Oct 
16 1612] *15%4 1614; 1512 1512 16 1612' 1612 1812) 18l4 18% 530 Gamewel Co (The)....Nopar| 12 May21l| 18%Mar 5 J 1512 Sept 
*98 10012] *98 10012 *98 10012 *98 100!2 *98 100!2 100 100 10 | Gannet Co conv $6 pref No par| 97 June19} 10514;Mar27|| 94 Apri 10414 Dee 
*41g 414! *41g 412 *41g 41p *4!lg Ale 41g 4lg *4lg 412 100 | Gar Wood Industries Ine__..3 3%May 28 653 Apr 22 3% Apr 7\g Jan 
a *9lg 11 91g 91g *9ig 101g *95g 11 10 16 200 | Gaylord Container Corp....5| 8 Junel4| 141g Apr24 Se 18% Jan 
*47 55 *47 55 *47 55 | *47 55 | *47 55 *47 G6. F aadme 5% % conv preferred. .--.-. 50| 4512June14; 61 May 3 451g Aug! 52 Jan 
*414 453) *414 453° *41g 453° *414 453’ *414 453) *4%, 45° 1. Gen Amer Investors...No par 31gMay 21 7% Apr 4 51g May 9 Jan 
*95 100 *95 102 96 96 *95 102 | 96 96 *95 102 200 $6 preferred_....... 0 94 June §| 104 Mar20 96 Jan) 10312 Mar 
a 4312 4312 4312 4312 4312 4312 *4312 4414) *4334 4414 600 | Gen Am Transportation. --_- 5| 35%May 25) 57% Jan 3)| 40 Apr) 65 
*6% 67 6% 67% 6% 6% 6% 6% *6% 6%) 6% 6% 600 | General Baking...-......-- 5 ay 84 Jan 8 71g Dec} 11 Mar 
*131 136 |*131 136 *131 136 *13112 136 *133!g 136 |*134 136 {| ...._. $8 preferred__--....-. No par| 118 May 27| 145 Jan 4/|| 128 Sept; 149 July 
*21g 212] *21¢ 2lg *2% 2g *2lq = 2i2 21, 2M 214 Qt 300 | General Bronze Corp..--.-.-- 5 14%May 15) 3t¢ Jan 9 21g Apr 5lg Sept 
“47, Sig) 5 5 5 5 *47% «=65lg| *4%, lg) *5 5lg 200 | General ) ewes Corp...No par| 4\gMay 15) 11% Jan 3 9 M 18 Jan 
w13i2 1412} *1312 15 *131g 15 *1312 15 | *13l2 15 15%) “EOS sanban tt. Wee Bicocosccescs opar| 11%May24| 2912 Apr 8 17% Apr} 35 Jan 
*50% 5975) *50% 597% *50% 54 52 52 | *40% 52 53 «53 200 7% A preferred_...-- 100} 4812 Feb 6) 87 Apr24)} 43 Apr! 75 Jan 
*1512 1612) *15%g 1612 16%, 16% Ht 1612° 161g 1612) *15!2 1712) +400 Cigar Inc....- No par| 123%,May 23) 19% Apri6|} 16 Dec) 25% Jan 
107 107 1051 10612 *10412 106 | 106 106 ,*105!g 106 |*1051g 106 | 170 7% preferred.......... 100} 102 May 21’ 11712 Mar29|| 106 Oct] 13012 Mar 
315g 31%) 31%, 32 | 314% 321g) 3llzg 32 | 31% 32 3214 32%’ 19,800 Electrie Co...No par| 26igsMay21{ 41 Jan 2 31 Apr) 4453 Jan 
42% 421 41lg 4212' 4112 4153! 411g 41% 2740 41 40 4053 3,300 | General Foods Corp...No par| 36 May22) 49% Apri5 Jan| 47% Aug 
*113 115 |*114 115 | 115 115 |"114% 118 “114 118 |*114 118 | 100 $4.50 preferred_._.-. 11ligMay 22} 1185g Jan 6/| 107% Sept) 11853 July 
*516 ig] 8 12 *5i6 12 lg . 1 100 | Gen Gas & Electric A_._No par 14May 17 5g Jan 2 1g ll Jan 
*25 35 | *25 35 | *25 35 | *25 35 025 35 | *25 35 | wontiisins $6 conv Tang series A.No par| 35 May13) 44 Jan 8|| 39 Jan) 65l2 July 
88 88%) *88 885, 88 881g! *871l2 88 *8712 8812) 8712 87% 600 | General Milis........-. opar| 77%May21| 101 Apr 8 721g Jan}; 99 J 
12914 12914] 128%, 128%, *12814 12912 12814 128144 128 128 128 1281, 230 5% 4. dni en ende eaninet 100} 118 May 28} 1301g Jan 5/| 125i1g Dec} 128% Dec 
431g 4312] 4314 4312 4314 43%, 4314 4312 4314 43%) 43%, 4414’ 17,700 Motors Corp.....-. 10| 37\44May 28} 56%, Apr 8 36%, Apr) 56% 
*12514 126 1255, 125%, *1255, 12612 12612 12612 1255, 126 12614 126%, «1, __, so 0 par| 116 May 22/ 1271s Mar23|| 112 Sept) 12614 June 
*401, 45 | *41 44 *41 44 ' *41 45 *41 43 ! *41 GO: ° scuba Gen Outdoor Adv A...No par! 3212June 10 May 4|| 28 Apr 
4ig 4g} *3% 4 4 4| 4 4 *37, 4 4 4 600 Common.......-.-. --No par 31gJune 10 714 Apr 8 31g Sept 67, Jan 
*6lg 67%) *6lz 6% 612 6lz' 6% 6% 673 =—6% 612 6le 600 | General Printing Ink........ 1 5igMay 21; 10 Jan10 7 Mar| 10% Jan 
*106 107 107 10712|*107 108 ,*10712 10814] 107!2 10712} 107 10712! 110; $6 preferred__._-. ---No par| 100 June 1) 110 Jan 105 Apr] 11lig Nov 
12 1g "12 *l2 s *l2 *lg 5g! 700 | Gen Public Service....No par ssJune 6 1'g Jan 11 June 1% Sept 
*11 1llg} *11 11%) Illg 11%4' 11 11 ll ll ll 1l 500 ae we Signal....No par 9%June 10} 19% Jan 4 121g Sept Jan 
*98 10112! *98 10112] *98 I101!2 *98 10112} 98 98 *98 108 10 ee 00] 8612 Jan15) 9912 Feb 21 8512 Aug| 921g Apr 
* lg 1g lg * 1g! * 716 1g *716 1p 716 116 300 ou ty & Utilities..__..- 1 3gMay 15 1%, Apr 2 1g June 153 Jan 
*131g 1412] 135g 135g) 1312 133° *131g 1419] *1312 1444) *131g 14%) 2,200 $6 _, a No par| 1312 July 23} 181g Apr 5 14 Sept] 20% Jan 
*23 2414] *23 235g 227%, 23 22% 227%; 2212 2212] 23 231g 700 | General .--No par} 20 May 21 Jan 191g Apr} 41 Jan 
10% 104) 10 1014} *10 ll *10 114) *10 1l'g} 1012 1012 800 | General Shoe Corp......-.-.-. 1] 10 July 22} 15% Jani 121g Aug] 1513 Oct 
*2012 22 *2012 2143) 21 21 *2019 2143) *20 21 21 2112' 170 | Gen Steel Cast $6 pref..No par} 14 May2l1| 3112May 10 16 Apr) 43% Sept 
18 18 | *17!12 19 | *171g 19 | *171g 1812) *1712 18%) 18 18 300 | General Telephone Corp- - -- 16%,May 28} 24%,Mar 7 15 Apr] 2012 Nov 
9 9 *9lg 9 9 9 9 9 914 87, 9 900 | Gen Theatre Eq Corp..No par 73%,May 23} 13% Jan 4 81g Sept] 1512 Jan 
*17) 20 | *17 =:1914] *171g 20ig' *1712 18 18 18 | *17 201g 100 | Gen Time Instru Corp.No par| 137%May 28) 2312 Apr27/| 101g Aug} 18 Nov 
S.... Oig'%.... ODigi®.... OOig,®.... ODigi OOig OPigi*.... 100 10 6% preferred......... 98 Feb 9) 106 May 1 971g Nov; 9912 Feb 
12 12 11% 11%) *11 114, 11% 114%) 1158 115g) *11lg L1lg 400 | General Tire & Rubber Co...5| 10!gMay 22}; 23% Jan 4 153g Apr| 2753 Mar 
414 414) 4g 4ig) 4g 4lg) 4 4 4ig 41s) 41g 41g! 2,400 | Gillette Safety Razor..No par| 4 June 3) 6%Mar 6 5% Apr) 8% Jan 
3612 3612) *3512 3812) *35%, 367%) *357%, 367%) 3512 35%) 35l2 35l2 700 $5 conv preferred....No par| 3373May21| 617% Mari14 54 Mar 
5 5 5ig 5g 5ig Sig) *5 5lg 5 51g} *5lg 58g 500 | Gimbel Brothers...... No par 41g May 21 9 Jan 3 614 Aug| 13% Jan 
*49 50 *47 50 *47 50 "47 50 *46l2 50 *4612 50 | -.---- $6 preferred_....... No par| 43 May 22} 581g Apr 2 43 Sept) 6612 Mar 
*12 13 *12 13 *12 121g) 12 12 *12 121g) *12 127, 100 | Glidden Co (The)-.-.-..-. No par| 11 May21;) 19% Jan 4 14 Sept] 241g Jan 
*3714 40 *3714 39 3814 3812 *37 40 *37 40 *37 40 | 200 £4 % —_ preferred.....50| 30 May21) 4453 Mar 26 34 May| 47 Mar 
*2 23g' *2 233' *2 235 *2 24g! #2 233 21g 24% 200 | Gobel (Adolf). .......... entails 2 May 22 4ig Apr 22) 21g Jan Mar 
*214 2 214 tg] F214 23g, 21g 3g! = 21g Dg] 21g 1g 400 | Goebel Brewing Co.......-.- 2 May 21 3ig Apr il 1% Apr 2% Jan 
*75 80 | *75 80 | *78 79%4| *78 79%! *7712 7912] *7712 791g ..-..- Gold & Stock Telegraph Co 100} 77 July 16; 88 Jan 8 70 Jan} 86 Nov 
12 12 12 12 12 12 ll 12 1114 11%} 11%g 1114! 2,000] Goodrich Co (B F)....No par| 10 May21| 20% Apr 4 131g Apr| 24% Jan 
*5214 55 | *52%, 55 | *54lg 55 | *53lg 54 *53\g 52 531g! 400 5% ae No par| 45 May2l| 6912Mar 7 53 Apr; 741l2 Mar 
15 15 143, 14%) 141g 145g] 143g 1419! 1414 1419) 143, 14%! 2,200 | Goodyear Tire & Rubb.No par| 121gMay 22] 2473 Apr 4 2lig Apr} 38%, Jan 
76 76 | *7612 7712) 7612 7612] *751g 7712! 76 76 75!2 75le 900 $5 conv preferred....Nopar| 69 Junell| 9714 Feb21 87 Nov| 109% Jan 
"2 21g *2 21g} *2 212 2 2 *17%, 8 2lo) *17, 214 500 | Gotham Silk Hose..... No par 1%May 15 41g Feb 8 27% June 53g Sept 
*2914 33 *2912 33 *2912 33 *291o 33 *29l2 33 60% Ge tf cateae > = ae 100} 25 May 22] 71l¢ Jan 9 67 80 Mar 
hig Mig 5g 5g 5g 53 5g 5g 16 5g 16 5g 2,500] Graham-Paige Motors_..... 1 1pMay 14 1 Jan 30 lg Aug llg Nov 
5ig Big) = *5 5ly 5ig Big} *5 5ig! 5 5 700 | Granby Consol M 8 & P_.._5 4%33May = 912 Apr 10 453 Apr| 107, Sept 
*1014 12 | *10% 12 | *1014 12 | *103g 117%! *11 12 *11 16 PF dntcon Grand Union w div ctfs. Ne par 9igJune 7| 14% Jan 4 143g Dec} 15's Dec 
"Jig 814) *7lg 8g) *71g 8ly] F712 814 *7lg 8l4 84 8% 100 Without div ctfs....No par 653,June 10} 103s3May 3 9% Dec| 10!g Dec 
*11 1ll2 11 ll *10%, 11lo] *10% ban 10% 10%) *10% 11 200 | Granite City Steel_.._- opar;) 10 May 18} 16% Apr 8 10 Apr! 2212 Sept 
B2lg 321g) 325g 3253) 32 3212] *32Ig *3134 3233) 31%, 31% 800 | Grant (W T) Co......---- 10] 26 May2l1| 363%, Apr 8|| 24% Jan| 35 Aug 
25 25 | *24 25 | *24 2475) *24 oan! *24 2419] *235g 2434) 100 5% preferred........... 20! 21\4May 29] 251g July 17|| 22% Janj 25 Aug 
*1l4ig 1414} 14 141g) *14 144) 14 14 13% 14 14 14%! 2,800] Gt Nor Iron Ore Prop..Nopar| 11l%gMay 22] 18% Jan sj} 121g Apr] 2212 Sept 
221g 225g 2212 22%) 224% 2212} 22 224g! 2114 2253) 22 225s' 6,300 | Great Northern pref...No par| 15\4May 21] 287, Apr 24 1644 A Sept 
*2012 21 207 2078 *2012 21 *2073 21 | 2053 207) 2 2058 400 | Great Western Sugar..No par| 18%May 22] 291g Jan 2353 A 3714 Sept 
*127 «13284 127 =13234/*127 13234)*127 132% *127 133 |*127 133 | -...-- ener 100/z123 June 13} 142 Feb 6/)| 12912 Sept) 14112 July 
*35 60 | *35 60 | *35 *35 60 | 36 «660 | 935) | s GO I wc naeee Green Bay & West RR....100} 50 Mar21} 55 Jan29|} 42 May 1g Dec 
*2812 2934) 2912 2912] 291g 291g) 2914 2914' 285g 2853] 28l2 2914 800 | Green (H L) Co Ine_...-..-- 1} 23 May 22] 35t, Apr 5j} 24% Jan) 35! July 
11% 1155] 111g 111g} Illg I1lg} 1148 11% 114 Ile} 113, 1112 1,300] Greyhound Corp (The).No par 9%gMay 22} 17% Jan 4 141g Apr! 21% Mar 
*10%3 10%,' 10%, 1031 *1014 10%! *1012 10% 1012 1012] *10%4 1053 200 54% preferred. ....... 9 May29; 12 Jao 3 10 Apr! 1212 June 
*1614 1612} 16 1612 161g 17 16 16%) 716 3=16 161g, 1612] 2,000| Grumman Alrcraft Corp__..1| 14%June26| 25% Apr 29//........--].......--- 
"lig 2 “lig 2 | lig 1%) Fig 1% 153 153 llg Ile 200 ey o Saget... We par lig July 13} 353 Apr 18 lg Apr} 6 Sept 
"12 141g] *121g 1412' #12 1419] *12 1419] *12 1419] #12 1419) _.....| 8% preferred.......... 100} 11 May2l1| 301g Apr18 9 Apr) 36 Sept 
*15g 1% 15g =15gi = lg lg 11g 11g 1lg Ile llg Ile 900 oul ‘pole a Northern... 100 llg July 23} 4 Jan 4 3 Apr 6%, Sept 
*12 131g) *12) = 13%| *12 «=:13%| 12 12 | *11%4 1212) *11 = 1212 200 % prefe — SRS --100} 8 May2l| 18 Apr 8}} 11 Apr] 2233 Sept 
*301g 331g] *301g 331g *31lg 331g} 311g 3119] *3012 3312] *3012 3312 100 | Hackensack Water_....... 25| 294June 6| 34144 Apr22|| 29 May| 32! May 
*32 331g] *32ig 331g! *321g 331g’ *321g 331g] *321g 3312] *321g 3312] -...-- 7% —- me, r= f er 25} 30 May20| 37 Jan 2 Jan} 38 Nov 
12g 12%) 127% 127%! *1253 13 127 127] 12% 13 | *1253 13 700 | Hall Printing Co........- -10| 95sMay 21) 20% Feb19 Apr} 18% Dee 
"121g 141g! *121g 141g *121g 1419] *1219 1419] #1212 1419} *1212 1419] _...-- Hamilton Watch Co...No par| 10\4May 22} 17 Jan 8 5 Apr) 18 Oct 
*10012 102 {*10012 102 ,*10012 102 |*10012 102 |*10012 102 |*10012 102 | ...--- 6% preferred.......... 100} 1001gJune 18} 1061g Jan 12 9 Apr} 105 Oct 
9612 97 | *95 100 | *95 9812] *95 9812] *97 Q8le] *97 Q8le 70 | Hanna iM A) Co $5 pt.No par| 95 June 25] 10512Mar30|| 96 May/ 103% Nov 
2053 2053] 205g 2053! 207, 207s] *1912 20%) *20 2012} 2012 2012 500 | Harbison-Walk Refrac.No par| 16igMay 23} 28% Jap 4 17 Apr) 332 Sept 
*126 150 |*126 150 |"438 150 |*130 150 ,*130 150 |*130 150 | ..---- 6% preferred.......... 100! 130 May 27| 138 Apri2|| 123 Sept; 144 May 
*5lg 584) *51g 5%! #55, 584) *55g 5%| *55g 584 53, 5% 200 | Hat Corp of Amer class A....1 51gMay 21 9ig Apr 5 4% Feb| 101g Oct 
*85 88 | *85 88 | *85 88 | *85 88 , *85 88 | *85 88 | -.--.- 6% % preferred _.._.... 83\4June 27| 104 Apr 71 Jan}; 92 Nov 
*2ig 2 21g 21g' 2g 2s} 2g 25g *2lg 25g) *2lp 253) 3,000] Hayes Mfg Corp........-.-.- 21gMay 21 41, Apr 16 2 apr 4% Nov 
*921, 94 *921, 94 | 931g 9312] *93 94 94 94 *93 95 400 | Hazel-Atias Glass Co_.....25/ 897%gJune 5| 11314 Jan 29 93 Apr) 12% Dee 
85g 85g 85g 85g’ =*85g 884 85g 85g 83, 8% 85g 87s| 1,100) Hecker Products Corp...... 1 75gJune 10} 1153 Apr 8 85g Apr| 131g May 
*90 9134! *90 91% *90 9134) *90 9134) *9014 91%; 9Oly 9014 100 | Helme (G W)_..-......--- 25} 86 Junell| 110 Jan 8|| 100 Sept; 117 Mar 
*158 165 [°158 165 *157 165 | 165 165 |*156 166 '*156 166 St (SE ccnccncstsacd 100} 155 Jan12| 166 Mar20)| 148 Oct) 167 June 
*1312 14%! 14g 141g 141g 141g] *1414 147] 137% 137%) *141g 1434 500 | Hercules Motors_..... No par| 1212May 23| 2112 Apr22|} 10 Apr) 1853 Nov 
80 80 |*77 80; *79 8 *78\, 80 79% 79%) 79 79 300 | Hercules Powder__.... No par| 7614May 23| 10012 Apr 9|| 63 Apr/ 10112 Sept 
*12712 129 (*12712 129 *12712 129 |*127% 129 |*127% 129 |*1273, 129 | -....- 6% cum preferred...... 100} 127 July 17) 13312 Jan 30|! 12812 Apr| 13512 Mar 
*55 601g] *53 = 601g] *53 601g] *52 = GO1g] *52 60 | *50 «= 56_ || ------ Hershey Chocolate....No par; 50 Junell| 6714 Apr16|; 54 Jan| 651g Aug 
*106 111 |*106 111 |*106 11312/*105 11319/*105 11312) 10612 10612 200| $4conv preferred....No par| 94%May 21| 115% Jan 9|/ 100 Sept) 115 July 
"1314 14g] *131g 1414] *13%4 1414] *14 =1414] #1314 1414] #1314 1414] ..---- Hinde & Dauch Paper Co...10| 1212July 16; 18% Jan 4/| 14% Apr; 19 Jan 
"2412 25 25 25 | *241g 25 | *2412 25 | *23 25 25 25 200 | Holland eae 10] 19 May21| 354 Apr 4j| 29% Sept; 51 Jan 
“41g 47s] *414 473) *412 473| *41g 47] *414 45g) #414 47] ....-- Hollander & Sons (A)......- 5| 414July15| 7%Mar 4 51g Nov} 11% Mar 
914 Ol) *9lg Dlg Mig Qlg}  *9 91} *9lg Ql) *9 9le 200 | Holly Sugar Corp....-. ‘0 par 8 May21| 161g Apr 20 853 Aug] 2114 Sept 
Ce OE Pikes ices? HR cic.) OR 4c Gk) OO ad keen 7% preferred_........-. 100] 103 May 13] 110 Mar30|| 95 May| 110 Oct 
397% 40 397g 40 39%, 40 39%, 40 3953 40 3912 3973} 5,300| Homestake Mining_-..- 12. 35 May 21) 60% Jan12|| 47% Sept; 6614 May 
*2912 32 | *31 33 31 31 | *301g 32 | *31 32 | *30 32 100 Bestaiite Benhey a A. Nopar| 28 May 22} 38 Apri3|| 27 Apr) 361g Mar 
105g 1053) 1053 1053) 1012 1053} 11 115g) 11%¢ 11%g; I1%g 1142} 2,900] Class B___...... ---No par| 8%May21) 16% Apr15 8% Apr) 174 Jan 
*55% 58 | 58 58 | *56 58 | *56 58 | 57 57 | *56 58 200 Household Finance....Nopar| 6541gMay 22) 712 Apr25|| 60% Oct) 73% July 
*102 105 Tus te or *103 105 |*102 105 |*1027s 105 |*102% 105 | ------ 5% IU a dice cameos 100} 105 May 17| 11114May 13)]| 102 Sept] 110% Aug 
*4 4g 4 4 4 4 *37, 4 *37, 4 1,500 | Houston Oil of Texas v t c. 25) 3%sMay 22} 67% Jan 3 412 Sept; 9% Sept 
29 = =—29 229 2012 29 291g] *29 2912] 28% 29 | 2812 29 1,200 | Howe Sound Co----. acekmatil 5 281g July 26] 503, Feb21|} 40 Apr) 57 Sept 
hn a | Mi, Tlie) Me, MT % 86% #3, 16 a 34 600 | Hudson & Manhattan.....1 % Jan 3) 153 Feb 20 53 Dec} 1% Jan 
"314 4 *3 4 *3 4 *3 4 *3 4 *3 ry ee 5% preferred.......... 2igMay 22) 71, Feb 20 2% Sept; 52 Jan 
*141q 14%) I4tg 141g] *141g 14%) 141g 145g] 1419 1419] #143 15 400 | Hud Bay Min& Sm LtdNopar 12 May 24) 27 Jan 5|| 21% Sept; 35% Sept 
"Sig 4 4 4 4 4 4 4 4 4 3% 37%} 1,000 | Hudson Motor Car....No 3 May15| 61g Feb17 J 8% Jan 
et 6 =e %6 | Me 5g 5g] F916 5g %6 8 §=— 6 500 | Hupp Motor Car Corp.....- 1 lgMay 14 1 Jan 2 % Aug; 2's Jan 
*71g 75g 7ig Tig} 7g 7g 714 7g 7 Zig} *71y ls} 1,200] Ilinots Central RR Co... 1 55gMay 21; 13% Jan 3 9 Aug; 20% Jan 
*135g 1443] *135g 1419] *135g 1412) *133, 1414] 1353 135s| *13l2 14 100 6% preferred series A... 1 12 May 21| 24g Jan 3/} 16% Apr) 35 Jan 
*39 4212] *401g 4119] 401g 4012| *40%, 42 41 41 41 41 40 Leased lines 4%-....... 1 31 Junel2} 4312 Apr 6|| 38's Sept} 49 Mar 
*3ig 4 4 4 *3lg 41g! *31g 4141 *3lp 414! #319 414 10 RR Sec etfs series A_-. 1000 3 May 18 613 Jan 3 4%, Sept! lille Jan 
* Bid and asked prices: no sales on this day. t Inrecelvership. a Def delivery. mn Newstock. rCashsale. rEx-div. » Ex-rights. Called for redemption 
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k Recor Since Jan. 1 vow & 
toc Range Since Jan. 1 
or Basts of 100- Highest 
New STOCKS On thous Lowest | ; 
T | Sales waw FORE arc Lowest | A share|$ per shar 
Volume 151 E, NOT PER CEN for EXCHANG: $ per share is em Aer abit Ses 
RE, 1 the 2 
—— S—PER SHA riday ek $ ver meg B 9% Apr 16% Apr 1 Sept 
PRICE F We Par y 2: an 3 
AND HIGH SALE Wednesday | Thursday , Friday, a=5gg 330] 8, May 2 . 2 —o 147t— Meeel is? dus 
ae + po: fe yr de ap hae hae > 5 uri Raya------N6 par 73 May 26) 118 Apr 16| Aue] Si Sees 
Monday July share 61g Industrial eatnainlael 145 June 9014 Apr 94 Apr 7 Dec 
ie a4 a age 4 bd A 214] — 600 +. oeamenetted = ey S| ie Awe ii 22S Sa 
July 20 share §$ per Gis} Siz Sie 214 1,000 | Ingerso’ eferred ...... -Nv par| 6612 ay 22} 15% eb 14|| 414 91g M 
S$ per : #514 21 21% 8 90 50 tne pr _- “Spats 712M 1 64 F 2% Sept 4614 Oct 
$ per share *5lg Gig) *21, 21% 88 | 8 148 d Steel s Copper...20 4%sJune 1 Sis Feb 28 17ig Apr '2 Dec 
$ per share 5464) 95 217| eit SS ihe 8312} 900 iration Cons Ine---~--1) 45 ee ee Apr) 10912 
soe Gls *21lg 21% a3 je1ap 108 | 148 2 | 82 — tpi ares Cuts Ihe t- “June 18] 4 Mar 28 Avs] 167 
ar ar “Stis| #81, Sia] 81 82, “Sy Stal 1:300| interchemical Corp----No par] 22 ‘Sune 15] "18 Jan |B Ape oe oes 
*85 *140 14! 81lg *8144 8 #514 Sle 2%) 1, Interchem ----- 233May 127% Jan lig Apr Oct 
*140 148 #80 82 Bl, 84 mae dle 5l4 23, 25g 24 400 6% Dreferred..... No par 61 May 21 2 Apr 5) Apr 41 ar 
*8073 82. Ig Biz 2 Siz} *5l4 a a on — at. rcont’l venpmienar *May 21 "e n 3} 16 195% M 
“Sle e] 5a ial Ste 4's] 020% 25%) 928% 25g m3 8 | - 66 Ser recs 18ieMay 21 19ita Mat 12 "45% Sept| Tits = 
#514 s| 25s 2412 105 31 ,500 t Agricul nt June Jan Sept 
253 Sig] 2433 24 *100 10: #23, 8 lg 73g 100 | Interna’ ed...... | 136 2| 62% 142 84 Jap 
2 #243, 2514 *101 105 #25, 3lg 14 73g] Tig lls Prior preferr ines. No pa 38 May 2 1 ee A Sept 
sate 2514 *100 105 *25g 3g) *2 Tiel 7M Lig} *14 19'2} 200 t. Business Mach No par ay 25) 17 nD 17% 
f 2 > —_— 145 May 53, Ja 21g Aug 10 Sept 
*100 105 *253 3g 7iz 78s] 738 Lis] 1% 21 | 1912 41%) — 400 internat’ pueventer - --100 1%May 22 41 pe 20 Apr 
“2% 3 753-753 *13, Lie! —_ 2119} *1912 14319] 141%, 1 3 | 2,000 aw ssocunne class A. 25 514May 22 x i Jap 3! 5% 55% Jan 
73 7% *13g Lig lg 2012] "*1912 4219|*14 11g 43 4 100 dro-Elee Sys No par sMay 23 4|| 35 Deo 38 
lls 2012 . 14212 1 43 43 97, 16412 Iot. Hy Marine. 1 3lzg 7% Jan Sept Jan 
*13 21 43 1 *1597s 700 cantile anne 387 123 1 
030" 4281] 142% 142% 43 143 osee saan *15¥%s 16412] *159%5 onl 3.300 Internat ing Gor Par| 10%June 5 138, Jen ll 30 Aus Bre Dee 
"142 142%, 43 43 164 164 91 212 3 614 6ig 4\4 200 ickel of Canada. - -100 1gMay 21 Apr 29 Jan; 6% 
43 43 *162 1641 21 2le 212 614 61g 41 #434 OS | ne ant of Canna... 1 101g 21) 73 24 Buy 6012 June 
7g 16412 234 > a 614 1g) * 33, ¢ ly 2333] 8, Pref “& Power Go_--- 4012May 53g Jan 391g Jan 
“el ee as EH rig"Jeuis* 133°] "200 1b conv pees -0-=-i00 s7‘June 10] 56% Feb Si say] 40% Bept 
6% Giz ae 14 2253] 22 5 j*117 116 12 12%4 2/400 ‘nat Rys of Cent 28] o aa Apr 33 
#33, 4\4 23 2214 20's *117 12. 11% 3 4714 4712 _ ae ° par oe aaay Ss 361g an 5 19 ian| 107 Dec 
izle uirileni6 1206117“ s7:| 40% 40a] 4055 46% a a8] 80 gs ional shoe <<=Ne bas] 38 May 13] 103% Ape al] 84 San on aes 
angie 117" 1214 4614 4712 *21, 25g 381g} 3814 341g ternation hneacanen 9712 Jan 4% Jan 4 Sept Jan 
12% 12% 47. 47% #21, 25s 4 37531 38 3415| *31 o" 300 | In tional Sliver... ~“j00 ay 15 an 3 14% 
terna’ nen 135M 47, J 7%, Aug 7 June 
47 47 21g 2ig 712 3712) 37 341g! *31 29 | 281s oe 200 a preferred _ _.. No par 17May 15 105, Jan 3 6 sept! 8 7 
*2lg 25s *3712 39%) 3 3415) *31 29 | *2812 #1614 184 ones , oy eg og par sMay 21 Apr 10j) 7 ov; 10% 
; 31lg *2812 2 lg 171g 105 | -- Inter Te etfs... 433M 90 74 N 32% Sept 
*37l2 40 3212 3212 * 29 171g} 17g 5 *88 7 3,800 ign share No par JeJune 11 Jan 9 Apr 
33 2814] *275g *16 ° 0 le le Fore! Stores. T4lg 1] 85s 18 25 Mar 
a ft aS i) a B Sean 2 Ws ee Bed vatMay 1] 110% deve 128" Mar 
171g 105 | * 255 27% , #25, *6 4 e¥e Corp nb eine eau 8 21 4 n 3 « # 
oak 105 a 2% on 27s rn oe ~ PF yd Ae ldens Geese Cy ocescenees = May 21 be Mar 27 "50 Bept 4 p— 
25g *25g 2% 61g 64 ls 90 | *7512 Glo] *6ig *n 200 preferred. ..... eo ra 34% May 771g Jan 122 Aug Se 
25g 258 *57% 614 90 *75le 6 *6 *243, 2614 inti (W B) Co....- No par June 10 Jan 15 Apr 
614 *75 wl «66 #2419 27 : rae ye Jarvis Inc..... ri 44 2| 132 5i| 35 191g Janu 
*6 *75 90 *6 612 3, 25% : *123 103 100 el Tea Co. -No pa 12214May 2 75 Julyl 13 Apr 
*75 «90 = J 26 | 25% A *1014 ‘| 400 | Jew —" agenheaaasenets! 100 1eMay 15 Apr 4 121% Jap 
612 ; 25 | *25 «a *103, 1034 5 45 | foe 100} 481» 10] 16 1171g Jan llig Jan 
~ ie. *2312 “123, ---.|*1 Ol, 1034 7, 447%) 4 56 | 1,3 Preferred __. St'l pref. 97%June Mar 15 Apr * dont 
*235g 25 *123 ---- *10le 11% 1014 45 | 447, 56 10 & Laughiin | rn...10 28] 121 4 5ig 24 Se 
ae 5 Re 12712 Jones ve & Fu 1175sMay 7% Apr 11 Apr 16% Nov 
*123 *103, lilly #4353 45 4 563s 12712] 127 400 lamazoo Sto BNo par 1gMay 21 Jan 5 Apr 2 
il 43% 43% 5lg 55l2 = 12712 *125!2 72 70 70 200 ' Ka P & L ptser No par) 3g ay 23) 20 Jan 8/| 8% t} 99% Ja 
#4212 43%, 5612] 55 12712/*12512 *67 > a -- | Kan City Southern- 00] 11 M 23| 1512 23|] 90 Se 18 July 
abt Laviele1aste 1710 0. 70 "10% 10%! *10l2 ills or tlhe tt tok “th pale ne 3 Mer 31 Tetp Jan Bil 12% an 1004 Dec 
“12512 ihe *70 he #1053 1153 an .|*1193, “gal 4 R _...| 4% pr es 100 Oo iaday 31 109? 20 38 ~* Aor 148 Hy ad 
7 ‘ *105g 3 --|*1198 et) 378 *13 - ie Jan 9 r 23 
0% .. 37 4 5 AD! Aug pt 
*10% 1 °119% _... 7" rn a . 3 "13 2 #934 —— pt -100 a 21 ian Apr 23 " June 10% Sept 
“a” "Se 118 15°] s1ise 13 | #0% Baie! ons * 100 a ebes aes Get aat yen A ave 3 Apr 16% Sept 
5 | *11 , *9lg 921g 92Ig % 9 10319} -.---. Koleey _— eer 8714June 387% Ja 8% 38 
“12 15 os” an loon” oe sated cote’ sakes nie ae 2,300 yori yt -No par seteniee et Tae fa 20. Apr Bept 
*10 12 *92 * 87 87s Mo 193!2 *9712 115, *117, 121%, 100 dall Co $6 pt p - No par 10 May 21 463, Apr 18 1% Apr 2. Oct 
*92 g4 #835 *9712 10312] *9712 1134 115g 53 534 » Shen Kendall G Cop POON Oo No par 27%May 21 Jan 24 . 127, Apr 30 2 Aug 
971s 103t2| #9739 10312 eo Bet et 2514] 87,400 | Ken note edegee of ey oo) sit ice 8 oe eS 
* ran 10312 91 124, 5%, *5 2 *95lg 100 247s 25 4 "500 Keys ~\ 7.  pppebeanatis 20 3 % 1 Dec 54 
Taas s 1 ob | ean 160, | “obie a obte tis iia Se Knnwerta ~ Fg IoteMay 28 = Feb 20 2384 gept seat “Det 
*5°s *97 247, 251g 1214 ™ a +1. ay Py empuertettathe 2 May 291, Jan 20% Apr le Jan 
*9514 99 245g 2514 1214] *1153 15g] *311g “1% 62 | - 90] _$ (Ss _) SS enent une 11 1g Apr 9 A 1312 an 
me aiel 1ie iy ae 32% tim 2 ast! 33% 33 2314 2.800 | Kresge H) & co ;-.-No 23tzMay 22 Tr es ea oo th Mar 
*] 23 4 : o3 | wtziz .8 | ---:2> | Kresge Dept State _No ay Jan 
“sig o | cin 2 | si 28's] 23s 28ie] Bay 23% oat 26, | ~~" i60 hai St ous {00] “4 May tal tes danni] 3g? Jaa a7% Oct 
© 1% *2312 sete Setq) 30) 3 2 26 | *2415 29%} 1,700 gh + wos- 12 May 6% Apr Jan af 
#21 27 231, 2314 e210 3 26 *2419 9 293, on 0) eee “No par 3l4May 28 Jan 4 25 Apr| 25 M 
a 3 was Tee Soul cee ae | “ol #51, 8 “600 | Lambert Co (The)... --No par eiey 32] 3310 san loll 17 Dee] 118 Mar 
*2lg 3 ‘ 2433) *2 2 2912 *29% 1 614 ‘ *1012 12 ~ 1,000 Lam ey pre 163g 22] 231, si} 112 63g Sept 
ie Ses tog toe 0 eee, “1g! 1h] 187 18. | “98 | pam bet & Tite. oeaene i] "ae 1, | Md be 
#2953 y A *5l4 io *1012 12 “18s 1355 - 414! #35, an 400 oth Portiand Cemen -"i00 a Pte . = 5 if Aw os 4 
“ 7% *10l2 12° *13% 14 33 4%) *3% lef 1912 1912 a bay. eppeees 50 Apr 17 Jan Sept ov 
*10!2 11% 13% 137%, #37, 45|  *384 *191g 1912 81g 20 | ..-- 4% 00 ley RR..---- r % 17] 43% 4|| 20 r| 1353 N 
5 , 03,! ae leuk” oan tote high Val .---NO pa: 2 May 24% Apr 9% Ap 23, Mar 
14 14 | *41g 458 2012 *19% 2¢ *18lo *105 108 300 | tLe Valley Coal --50 14 May 21 Feb 19 Apr 3 ar 
er 2114) 2012 2 108° 108 19108 * 108 *1% 2 90 | Lebigh y. *\oeeeunes 1514 18) 14 11j) 23 56% M 
20!2 *18ig 19 | 108 2 4 1 5 6% conv pr OS eee 912May 29 Jan 3612 Apr 10 sept 
cae Shig £20! 19 5 108 |*105 2 | *1% ig 500 nan Corp (T Corp..--5 igMay 21 Jan 3 lg Apr ug 
*1753 oan enna a hor 2 _ i oe am 2a 1910 900 > Fink — yay per ae 10 7” Apr 20 41g sent ids ats 
*105 ‘ 2 7g 48 #23 27 1919} 1912 11 onenne rner Stores rd Gl.No 5 May 45 Apr 95 Se % Aug 
*13, 2 *7g 11g 2 27%) *234 19% "191g 1912 *10% 1) 100 | Le eS 7 3 May 28 Apr 15 54 Sept May 
1 Qe 27 ‘8 1934 10%, 11 223, 2234 Libbey il & Libby. 5] 3 22] 109 5i| 95% 180 
a 7g 2% 191g # 10% 2234 2,600 1, + getter May 12 Apr Sept ov 
4 19%] 1918 ati enone aati! 22 23%e! F378 a a 1,700 hy tn pe Hi May 22 Isoiedaay 8 1 oe 
“19% *103, : *22 2414 3814) pa Tle Qlo SS ee _ 169 June 2312 AD 20% A 47 Mar 
*10% 111s *22 24! 14 3812] 38 7%| 73g "| *3812 3912 500 | Lig ie Rannosnensncsone 100 16 May 22 91g Jan 3 lig Apr lg Sept 
24%) *: 39 3814 ws 7% (7 3812 40 951 a maemeagarge r 21) 291, 6|| 3 181g 
“ase 39] “Sam gi abel oaait 40) omnis Cr iy ullp Cap’ Soke per 27 May 2] 41 Aor 8 13 Junel 19 Jan 
7 Pb, *37\4 aoe > 06 oan 98 am a “178 = at aa . =r, pn conus on 9 May ar red! sont done an Jan 
*37 o7, ornl oF 88 FM Ay Gl Be 72} 7 n Oil Reftaing Go... No 2a yuly 3) 41% AD 30ls ne ey 
*96 97 9712 97l2} 97 178 |*175 193s| *19 171s] 1712 1 2 300 | Lin Oil Refining rp..No par 2214, July 3 3753 Mar 15 10 15g sept ly 
*9712 98 “175° 178 [*175 21 19% 193 1714 2 #327 3434 700 | Lion veges y heen 1 igMay 21 Apr 8 ar| 21% Ju 
- Te 194 17!g 178] lp 34 93 Liquid aft Corp r| 2012 221 1091, 6 M 2 Jan 
*175 178 “18s 31 | ie 1712) 17 34%) 3312 9%| *91g 300 kheed Airer; — oo May 4 Apr 8 1 Gone . Sept 
*18!g 21 1712 1712 ps % 35 | *34 91g) *Q9lg 1355 #1310 id 5,100 — ro apebete No par May 21 39'4 Jan 2 oe 61g Mart 
*1714 17% *331le 35 “a 91g 5 1319! *13lg 244g} 2414 2514 1,800 Ler ne pecbacved i a4 4612 Apr 10 1 P— 2214 une 
#3310 35 91, Oly Sigel 13 S ae 238, 241, 245, en r| 29 15) 414 1 16% 110 J 
“Ot 13 “| onset al ses aan oat 1nIt taste *1o5 at eaaeh Lone Star Genient Corp Wa par 13teJune 10 L00isstey “3 y i ZS 
14 2412 2454 2414 2414) 2 102%, *101%, 14] 22 22% ‘100 | Lo Bell Lumber A... ---25 514May 2 5ig Apr 138 Sept lg Mar 
24%, 24% 23% 24 1 103%! 1023, a1 21 2214 32 32 '300 Long Wes Bissult.......- 100} 10 {May 17} 2 * May 3 : Jan oy ens 
*233, 24 #997, 10153/*10 22%] 21% 2% 2 3212 32te] %  Dle Loose- RRR 10) 18% 31] 162 n 4 5% Apr| 67 
‘ 214 Qo} *2 300 By) epee - 1381,May Z1ig Ja 361g 35 Aug 
*100 10153 7% 22%) 21% 2: ly] 32%, 3 *2ig | *15. 16 10| 5% P) Co... 100} ay 21 an 25 Apr > 
os 20% 23 2\4 32\4) 3% 23g 1 1 Hard ( soeinanil 151gM 60 J 28 5 No 
Sait saul cast aan a 14 1644! 15te soot “ee SST 1.208 at El A_-No par caw Ss o | ed = 
3212 eo 238  . *1514 1614 1088, 0 |""90" 20 > on 250 Louisville Nashville... 100 H err 3 rgd * 18 Aug 431g Feb 
som isn) 16% 180 *10653 10912] #1 20 151 | +14 om aol wee mee fF > 28% Ja Tint pepe] 1912 Jan 
43, 1514 10612} *1 1 20 149 *18 19 300 | Lo ews & A CBee May 24 Apr 1 Sept t 
mee 1 sa ee rep ash | a6, et 149 sr] “ste ga] 1.ago wo Pree veneer par] 20uaay i $1 Ape gash “Aie) 40" ge 
20 2 151 152 19 19 55le 56 a i Mack Trucks Ine..--No r oo of y ad 18 ra 7% Oct 
*152 154 19 19 5612 561s ore 27)2 27% #125 * 300 (R H) Co den...No 0 211sMay 453 Apr 1 56 Ap 30 Nov 
19 19 *56 5612 0371 27%) 2712 _.)*125 197%! *191g 2014 800 re A he spasmmanett 1 1% July 26 77 Mar 1 9 Apr Nov 
F 1 8 #125 -~--=| 7, 197 » 24 Magma, Copper -.-2------1 1 21 28 15% 
2712 ara, 25° 16125 20] *19 2312! #2311 2315 “fois 10% "300 Manatl Sugar Co--2-2-7. fool 94 pany al 1754 July 17 10 Apr a 
“Hite Bal Tao Hl de Ho 310% 30 tots oa “Ta is] 300 Maned tian ty 7% ame 100 UitsMay 28] 164 Jan 7 die Apr| 58 Sept 
*1912 4 *24 4 *1012 10%) *: 51g 261s 17, 4 ~ eneeeee By 2 Ga. 1ll2 1 11 5 4lg Big 
*23l2 2414 *10l2 1034 3, 261g) #2514 2 | *1% *5ig Poa np ) epttpnata &May 3 Big Jan 3% Aug mn 
2534 2¢ #134 *5ig 7 32 | -- Mo shirt..... -1 22 s 29 17% No 
*1012 10% *25% 261g *1%, 2 *5ig 7 9° 32 | #29 -s-- hattan ation - 312May 812 Mar Apr v 
OF ra 7 5lg 9 175g] _- Man Explor a3 21 9% 45%, No 
“an 3 in 71 ssi 3 | 929° 33 c17%4 17% oi2% 13%] -” 7300 a pereey eb pret 100 ane oe ited | eo ats 
‘ap * oe” a c17% iftel *ifle is | o1gae 1 «4 "2,700 | Marine Midlas 6% beam Sat yaee 25| 47% Abe 
a 2 7 *17 13 *7g 4 4 , Mar & Co... x 
17% ign| sige iste Se a ce * % 4 oe roernyt og eget 
12%2 1213 *% 1 4 4 4% #4 et aerl esos peme eegnens ft — 
a 1 *4 1035 7s| 8, pony» Agena 
sol ol 114] 30% 1041 04 10 “sis 833] 2000 Masonite Oo 5 ad 
ag | > abeeseend 
*4 5 . 11 107% 2814 2 8lg 85 25 25 Mat ferred... ~~“ 
105s 28 2885 85g 85g lo 25 25 300 7% pre ent Stores 
*11 11 27% 2814 834 9 ' 2414] *241e so in te 1 y Departm alan 
2714 27% 9 9 Q41o 24% BON 2410} 2415 170 |*166 oF . 400 nih. 
Sun sshd set Sait! ongae ate 66 170 '|*166 ol “on “onl aes M33 preterred---- 
Ip 2514 - 2419' *237% *166 *46 4612 212 le $ m pref. 
23% 2413] #237 7 (Slo et er +5 214 24%] 100 + LO  tecaeegenn 
166° 170 “N46g 47 "2 -2%| 92% 2a) 2 1tg 102 “|+100 * 102 100 MeCrory stores Corp 1 
1 y 13 Me Dreferr = 
*46 a *23, 48.25 *2114 2434] *21i2 102 |*100 13 *12 131 1,400 6% conv neds 
2am 24a] 22m 228 iiatel 13%e 12%e] O12 | ont uel raw-Hill Pub Go._No par 
100 121g 131g 13ig 12 109 | _. McG -Hill Pub 5 
*22% 24% $9912 100 | 100 1212 13ls *98 300 raw. Mines 
1s 1 1214 131g lo 109 21% McG pine ~~ 
fe ae eo 2S oy Meioerre Porcupine dine 
12 Ol canis 100 "Dat, 22%] zits “oin| 96 ani,| #281, 283, *500 | MeK 
a 09 1 2214 , 61g 2814 “4 7 
ein 222 sol, 6% 28 sis "sou 64 6% 6%] 7 ter so temption. 
“61g 28 #28 i 7% 74] 96% rights. 4 Called 
*27 \4 74 7 zEx-div y» Ex 
7 r Cash sale. 
delivery. New stock. 
Def. 
D. «@ 
In recetvershi 
price ; no sales on this day. ¢ 
* Bid and asked ; 
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Ss RS LN 4 4 y Range Stnce Jan. 1 Range for Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT — _ STO OOK On Baste of 100-Share Lots Fm isee 
i aon i Tuesday Wednesday Thursday | Friday the EXCHANGE _ 
~~ | | vay 22 July 23 ' July 24 |! July 25 | July 26 Week Lowest Highest Lowest Aw 
Pep sp Pray 5 per ; “sI Par| $ ver share | $ per shave S ver share\$ per share 
$ per share | $ per share $ per share $ et share § ate | share OD i es ee ee ee weet ra 

Sts sis) ott on) aire aime eats 22 | *21s 21% 21 93 "100 | $3 series conv pref...No par| 17!2May 28 3213 a 2 
7 See rt 7on ee -> “614 “61, 655| 612 62) 300 | MeLellan Stores Co...---.- 5 May21| 9% Jap 15 es = 10118 Noe 

a tes" *¢ 3 May 31| 107. Apr ian| 10112 Nov 
e95” 108 "| *95 * 108 | “95 108 | *95 108 “06 104 , oS hime a 6% conv preferred... =--100 09 Bev 31] 16 pr : ic A te Nov 

8 «Olg| *8lg lg BIg *8le | ----5- | Mead Corp----------- Feb 6| 85 May Nov 
me 90 | oT 90) 578 98) 98 90 7 ak) ee) oe $5.50 pref ser Bw w.NVo par| 53% Feb 6| 82 May 2|| 39% Aug| 63 Nov 
a 31S. S.) 2. & | ‘Sete soe tee tee te ee | ale ---1| 241gMay 24) 34i2Mar 5|| 28% Dec) 30% Dee 
*281, 29 2814 28% “coe a ro * : 7a 23 275 275 600 | Mengel Co (The)..-------- 1 21gMay 22 6ig oe oa = ae = 
"3 31 d d #24 3 - < ent 28) 1 28 2's) = 600 | Mengel Co (The)-.-...- 111 Mar 22 26° Fe ~ $- 
*1412 151, mS +4 cae 14% o13i2 12% iat 122 a 13 Be mC TO 1i7sJune 25 uMey 7 3ite Sens Zits Bent 
*1212 14 *1212 13% Zig | ete |} ! sein) 2! May 22 rr 4g 
#273, 28%| 2812 2812 *27% 28% *27 2814 “7ae y “aie “oa 7 poe Manne Co..-------8 . we 4 Ax Dl “es an wee 

G4) 9 ioe 14] e1z 13 '| 12% 128] 12% 1241 's00l aiiaeCoethomt Petzoieum=210| 1itsMay3l| i7May Oll ili Apr] 18° Bept 
“13 14 | 13 13 , *12% “301, 201g! #2815 30 | *2ua, 30°] 400 | adtiaed Bteel Prod. No par| 23isMay 2il 40% Apr 8|| 18% Apr 
1137115 | 112! tH zis 2 137 «112i; 113%2| 112" 1124! — 49g | Melland Stee! Frod----N° P00] 198 May 24| 122 °Aay || 101° Apel 120% Nov 

*113 105 | 112% 112%) 111% 111% 113° 113 "112% Ce ES 2 noe em ist B annexe eel Tues Bs Ae Sl “Sauteed aon an 
*36 367s| *36\, 367 3! 36%, 364%, 36% 36% i 36 2 4 ope 2 riot , _ a Oe i oS June 36| 110 an 20 10314 Sent are in 
*104 11012/*104 11012 *104 11012 *104 11012 or a °98 3 2 "355 Ming % Sia Ramer Impt. "1 2igMay 15 4% Apr 24 Se pod 

3% 2s] 3n* as | 30° 35° 30° 35°: *30° 35°! #30 35 | $6.50 preterred......No par’ 26 May2l 48 Apr25'| 36 Sept’ 54. Mar 

#30035 ) ‘ ‘ 35 | * 3! 30 35 '...__! 6.50 preferred... . 
*S\g 8%| *S 8% 100] Mission Corp....-....---- 1 7igMay 21{ 11 Apr 8{| 8% Aug| 147 
* ae: a: ae et . oe a ~ - 100 en Tees ai ‘steel asMay 18 llg Jan 2 1 Aug 2%, Jan 

‘oh 2m| iz tal Biz ts] zig 2] 25° 251 #214 254 600 | 795 preferred series A.--100] 1zMay22| 4% Jan 3i| 2% Aug| 9% Jan 

pe ™. Bo Me Be Ss Fe V- ae ee 14 eiecurt Pacific RR....-1 nl tie a 4 a7) i Sept 

316 4 16 4 16 4 a : 7 . oa aa Gates -"100 sJune 2 S tee : 

3 4 #416 14 #46 14 tig A "6 a ’ 16 16 % conv preterred...... 91 21 19% aon 4 10% Apr 21 Oot 
“Ny 12 ‘o. 50 ‘er oe “a9” 90 ‘ $914 30" aot! 1,400 Speeennis Chtutad Os. --38 A 10] 119 May 2 bos Apr 114% Sept 
a ( ; 110 May 23 ay 

tig) tee denne 147, uz 7 “119 1211, o119 1211 ” En ee 113igMay 27 12112 Jan 30|| 112 Sept] 122ig May 
*119 12112 a vt eo yn oa oe gt 304 sone 39%, 4015 ~ 7,300 Montg Ward & Co. Inc. No par 313,May 21 Fy ; oe fee <7 one 
395, 39%] 3912 39% 4014] 395 39%) 391 3955) 39% ; %May 21) 66 8 Apr 
“35 H+ ‘ae +4 oaBie 6° te 26n 25% 26% "20% 264 | 240 Morris pty AE i 750 sittJune 30 30%, Feb 1]! 2212 Sept ~~ .— 
2514 2514] 25%, 25%! *2512 : 2512 26%) 257% 4g 26%! 240] Morris & Essex........---. 2 so re Seen S jar 
#1014 10%| *10%, 10%| 1012 10%2| #10: 10%] 1014 1014 1012 1012) 400 Motor Products Corp--No par| 3 oMay 22 16 Ape 1s|| 9a Ape] 19 Jan 
14%, 15 *15 154 14%, 14%, 14% 15 15 A oe 1 4 ' 15 May 21 7. Jen 9 16% Aor] 30 ym 
*181, 19 *181, 19%) *1812 1912] 18l2 18% 1814 18% = 4 = | : ateMay 14 Ste Feb 16 ioe 74 Jan 
*244 Bl, #23. 3l4 Bl 34 *27, 34 pS 2 8 : 8 095 30 4 a. — 20 May 21 39 Feb 28 30 ADe a4ig — 
*255 26 | #25 26%! 26% 26%) *26 29 | *25 30 5 30, 1. He sar} 20 May3i| 29 Feb38|| 30 Ave] 44is Mar 
coe Oe cee, oe: ona’ oa] onatt onl ova Gel oan ae ..- "No par| 56 May 28} 83 Mar29|| 50 Apr| 701¢ Dec 
oan 2 Leta 7D tee 1riteleaae” litteloies lems” 00| 97igMay 22| 111 Mari4|| 105 Sept] 11112 Nov 
se le tice ll ees le tH oy? ay! ” 653] *53, Ble 800 | Murray Corp of America..10 May 2 814 Feb 16 4 Aug 91g Jan 
aa an'l a2” 427) 941% 447| ain 49°] alec aie] oaitg 4312 500 | Banees Chak) Broa, No per| 41 June 16] 63 Apr Sil 43t¢Hepe| 53° Dee 
ort wt “ “ iy “ts ier “Ns “i “i 4i; 4% 3,200 | Nash-Kelvinator Corp...---5! 3%May21| 7% Feb15|| 5% Sept] 9% Jan 
ss ’ 
:" 7 *12 ' - 13. 13 |; *124 15 124, 124] *1llg 14 | 110 | Nashv Chatt & St Lous... 308 11 June10| 22g Jan 3 14 Aug 267g Nov 
"is isl itt ist . 178 : 1814 18%' 2,400] National Aeme Co.-......-- 1312 Jan 13| 21!, Apr30|| 7% Aug| 18% Sept 
» ae a oe ie 9 - rte 51 "400 | Nat Automotive Paceooges="s 653 July 15} 71g July 18]/..........|.....-.... 

4 : : oe o%s "ae = oat on * 2 9 ¥ 700 6% conv pret ana 7igJune 20 0 5G ee eee 

oP S° a i = ae ae oa on O14 912 on 91 700 | Nat ‘Aviation gape 5 9 Junel0) 16% Apri5 7lg Sept}; 15 Nov 
sc? ol an® sect an” -oa on 191 ist 19°| 18% 1 9 | 3,000 | National Biscuit Co.----.-10 16%sJune 6 241g Jan 24 12i%s Sept 12 Mar 

"16161 “ f , 11| 17013 Mar 3 

*161 166 |*161 166 |*161 165 *161 165 *161 165 ei 185 | tedltalina axis sees ie Simsnna-sec ee a = 7 19° Aor 1 104 Apr 17! Nov 
ee ee 5% pref series A 100} 91 May 18| 9912 Apr17|| 87 Sept] 95's May 
TA a 17°) ©1817 | o1Bt 17 "| ne wat bond & Share Corp 6 var 16 June 26] 201s Jan 3|/ 17% Apr| 23% Sept 

onan " et 15, 1154! 500 22] 16% Jan 8 3 Dec| 2614 

: : Cash Register....No par 93%,May 4 
*Ilig 115, Ilig Illg 11% 114% 11% 1lty *11%y 1112 115 115g 500 | Nat a, 21 13% Mar 12 x8. July 16 

AE ec Rg Re 
a s 4 4 a s . -<-- * ~ 

: ‘ ‘ ‘ | eaegPetiton 100] 107igJune 13] 11619 Jan pt 2 
*112 1131g)*112 11312/*112 114 1121g 11212 *112 114 {*112 114 10 7% pref class — 100| 107 “May 23| 114° Jan 3|| 107 Sept] 114° Mar 
*111 212 j*ldl 112 [*111 112 111 111 ,*111 112 |*111 112 10 7% pref class B........ te A 8 i> — 8% Oct 
*41g 414 41g Alig) *4lg 41p *41g 419! *41,  4le B> 4% 200 ae > samme Senaes 33 a1: Mor 14 o Sin Feb 
20%, 9015] 016 gore] 01, a012 01k aout gore anil aos aor ~ 1,700 | Nat Distillers Prod_...No par| 17 June10| 26% Apr 4|| 20ig Sept} 281g Jan 
ca, 10] *sh oR] oa On Set 7 cgi, Olt] ogi Ottl .° | Mes Reem a @tempiug Noel Tgdume 6] 18% du 6] 10% Sept] 18% Jan 

6 ; 6 5 6% 5 5 ~ 2,800 Gypsum Co 1|  5igMay 21) 12% Jan D ‘3 
6% 6%| 67% 67| 65s 6%, *6 ««6%,—655 B54] Gq Gy| 2,800 | Nat Gypeu secede pall ont May 31] Jz Jan S|] 8% Sept] 16% Jan 
77. 77:1 *77 80 | 80 80 | *80 85 | *80 85 | *80. 85 200} $4.50 conv preferred.No par 9 19) $6, Jamil $5 Sept) 108, Mar 

e109” 164%] 162% 163 [e100 * 167, *160" 165" 9160" 168" 1°100° les"! 300 | 7% eratened Reon [00/2160 “Ahoy 20 173% Jon Sill 163° Bepel 1734 Aus 
60 647 27% < xs *160 168 *160 168 {|*160 168 ' 2001 7% preferred A...-..-.. “ 

1 ’ €19| 14812 Jan 29|/ 132 Oct] 145 Fe 

sa Md MIME MME ME HD MHS HE | 08 Achaea Bases gett dane atl Ma Joel HR, Se Ma, oe 
mh 2 ; ; ; Pow & Lt Ne par 55gMay 22 87%, Jan 3 6% Apr ug 
*75, 7%| 71g 753] Zip 7le 71g 7le' 7% Tle] z7le 712] 3,300] National Pow sages 2 Jan 3// (6% Apr] 10 Aug 
Se Bul 6 ol OG) Bu BR ‘biG '| “Bry “6 '] 1/300 | Mecional aepety Clue Pa.is| ‘sbaer 34] Outen 4 Aug] Sie dan 

53%, 58 534 4 78 ‘ = x. 3 2 2 

2" 34°] 32 a4] 32 34 | 32° 32‘) 31° 32 | 31° 31 |  200| 834% prlor prefertéd-..-100| 264May 24° 43% Apr 3i| 33% July| 50% Jan 
32 34 )°32 "35 3: 3% ‘ . , oo ' 4|| 41 5014 Apr 

d a d ‘ ; ferred...... 100} 35tgJune25! 4312 Apr 
"3612 41 3612 3612] *36:4 371, 3614 3614' *281, 36 | *2814 3614 40 6% prior pre ; , oan 3 Ape 
i. onl et. cul be ot ey ok ae | ot alee oe he aes ahaae 2i| 10% Aprill| sinSept] tlle Feb 
8% «68 814 Big 2 8lz 4 2 4 Sle} 8, 84) 300] Natomas Co.......... . a 
o16” 18 | sles I7| sie! ine oi7! ine 47¢ a7] ol?” iste] 100] Wetuase tes inerzzr2 1] 1s hdag 31| S60 daar 131|" isis Apel “30, Jane 
*70 «80 | +70" 80°] #70 ; 5” ' oy 75 May 22| 91 Apr29|| 731g Mar| 8712 Aug 
*70 80 |*70 80 |*70 80; *70 80, *70 80] *70 80 | .----- 4% % conv serial pref-_- ete oe fee ree Se oe 
*41 42 *41 44 *41 42\, *41 42 *41 42 *41 GB: § sedesn Newberry Co (J J)....No par y 2 4 i= siSte une 
an aki 100] 100 June 12| 110 Jan 4|| 105% Sept 2 
*10514 L1llle} 10514 10514] 106 106 *106 11 llg *106 1112 *106 11112 30 5% pref series A___ , a 
a Tl eel ye ri rey “ee “eel “et 76 + 00 owt eens *etcMay 24 141, Feb 20|| Sig Apr| 17% Sept 
se alee ait aiw oo ola a N Y Air Brake =22286 var 3014 May 21 Jan 3 Apr| 62 Sept 
it tim “tn 17 “th tia “ti’ is tit, ite 11%; 1134! 10,800 | New York Central.....No 914May 21| 18% Jan 3 1's Sept 234 Sent 
2 12% ih 3 12le ‘ ‘ : is Go... -100 8%May 21| 21% Jan 101g Apr 2 
*1219 127%] *1212 13 121g 12!2 123 1219 12% 131g 13 13 800} N Y Chic & St Lou boa il 30° Jan 3 I8t, Apel 46% Sept 
ms 6 | Sa. ot loan aon coat see gat sanll onare saat 300 ww Yb Omulbus Corp Soe aae Soigntay 31 331yMar 9|| 30° Apr| 43!2 Feb 
"3 737 3 737 "3 32 "an a7 a 5 ssi. i 100 | New York Dock __No par 314May 21 8'g Apr 22 1% May! 10% Sept 
s s 2 ‘8 2 ‘8 2 2 ¢ “sss : Se t 
7 erred May 22| 12% Apr22|| 4% July! 15% Sep 
#105 107 *|*106 * 107 *le106. 106ig/¢100" 107 | 100 100°| 100 100", 20 | NYE Harlem HR Gon 60) 104 “bang 21 1151s Mar 11/| 106 Nov| 11813 Mar 
- 60| 110 Apr 27| 11113 Apr30|| 119 May 
*106 11714]*106 117%4/*106 11744|*106 117%, *106 117%4|*106 11714 ----.- 10% non-cum pref. _..-- Apr 90}) 119 Mag) 120 Mas 
"52 53 | #51 53t2] *51!2 5312] 51% 51% *50 53 | *50l2 S2l2 on NY lack, & West ¥ Ry Go.- 100 45, June ¢ a Feb 20 a oe 
416 216 416 416 *ig 4 8 4 8 4 4 2, — 12 2 Jan 4 Lig Dec Bi Sept 
aw ne ae Dan & 2 8 2.2 Siete 100 ey Bh 33 May| 1% Sept 
oat rs on 2 p ‘y rr ont ‘ a! 97, 197% 1,700 | N Y Shipbidg Corp part stk__ 1) 1344 Jan 15| 267%, Apr 22 853 June} 17 Sept 
"35" 2510] +23% 27° | #231, 26'| 23% 23% 24 2404] #2412 2671 | '400| Nobiite-Sparks Indus Ine--7-5| 20 ‘May 23| 36% Apr 6|| 31% Deo| 3312 Dee 
25. 2512] *23% 27 | 2812 26 | 23% 23% 241, 2414! #244 26 | 400 | Nobiite Sparks Indus Ine..--8| 20 May 33] 25% Aor Gi| 31% Deo] $32 Dee 
o1Ot 1istglodNety itataloabets anstelatetle thats dnote hratlentens ines 20| Adjust 4% preferred_...100| 105 May 25| 11314 Mar 27|| 10312 Sept| 113 — 
a1 Ni th Ne 2 Nt + 18a 1955 erican Co....... 145sMay 21} 23% Jan 3|| 18% Apr| 26% Fe 

187g 191g] 18% 19 187g 191g) 183%, 191g 181g 18%) 183% 193, 5,700] North American Co......-.-. 4 sll sam Sem] 50% Aus 
*56% 58 | 57 57 | 57 57 | *56 57 | 256 «57 | 57 57 400| 6% preferred series... -- <TiabMay 33 59 Jan 3 sate Soot so% Aus 
*541, 5512] *534, 56 | *53% 55 | 55 55 | *54 55 | *54 55 100 - , bret se erie are <T\uMay 33 gon 3}| S0in Soot) 50 Ams 

1514 1512 151 1553 ae 15% ote | Aly a” ame ae 3,900 wore As i. = eo. + Ah ha oe wee ol] is? 4a 50. Nov 
ae aS a 2 57 ~ 2,500 ~7100} = 41gMay 15 Jan 3 7 June} 1 an 

Te 113 “lenat% 119 1% 113 Ta 118 tP iste louate tigen North States Pow 80 pi No per 101 ‘May 24| 113 Mar2%|| 100 Sept| 113 Dee 

*111% 113 |*111% 113 |*111%, 113 [111% 113 #11134 112t2|*111% 112g _- 2 _- ow i Be ee Dee 
i iar -— fie li > Ui FR ~~ De he eS SB + Marwale Thea hatte Nope] “ScMay 15] Be dan 3 Apr| 612 Nov 
*214 2lo 2'4 24] *23, Ql} *2% ile *23, «21 *23, 2le 100 orw 50 May 20| 42ie Jan 12 826 Apr| 44% Aug 
ye FN A De A SD, | OS Norwich Pharmacal Co..2.50/ 14 July 2| 16!eMay 29)/........._].......... 
*14%, 151g] 1434 1434) *145, 15l “7 . he it lh? on ie q~ . c | i nm Bsus 10 BuMay 7 3" ta “idii; Bept 
sapeen, FE Sl FE ine . : eee Saute. —— 1 21| 23% Apr 4/| .41g Sept! 30 Jaen 
"13 «14 | *13) «14 | #13) 14 | 13% 131g] 131, 13%] *12% 1312' 500 See Deen eta no | itbaey $1] l4scdder ail id Genel Sots Maar 
101g 1012 105g 10% *1012 11 *1012 11 *10lo 11 *10l2 11 300 : us Corp eee. iso 95 “May 23| 112 Mar 28|| 100%, Sept| 11312 May 
he oe a i a x ts a 3° e, a “—_ 200 pas BA Collins....No par| 2'sMay22| 5% Apr 4|| 4% Aug 8? Jan 

» A. a : : : ene 11| 18% Jan 4|| 1553 Sept] 27!, Jan 
12% 12%] 124 1219' 12% 1212! 121, 123;| 1212 1234) 1212 1253 3,000 bay mmovaser Sienciet » om 1seatene 11 sae = s Ry Gul 1408 dom 
135 135 |*13512 143 \*135!s 143 *136 143 136 136 136, 136 | on % preferre ao -n2=375100) 184tgfune 11) 146, eb 19)/ 138 Ost is Bent 
aon 9 Lease se'| oot at’ ot atl . "400 | $5.50 conv iat pret. 21} 41 Jan1l July| 5512 Sept 
*22%, 24 | *22lg 24 | 221, 22%° 22%, 223) 23 23 *23 24 400 = iy Ist ie or! . — 10] 32% Apr 4 16% Apel 36i0 
*203, 2212] *207% 2212' *215; 2210) 721 21 | *20 22 | *20 22 100 Outboard arine 6] 19 June lo) 33% Apr 4) 16s A 26 Dee 
"481, 51 | *4712 51 | *48 51 | *48 51 | *48) 51 | *48 ~~ «51 j------ Me Gans coancenen Tel iste 34] 130 Jan iz|| 114% Jan] 130 Dee 
*115ig _._.|*113% ____|*113% ____]*113% ____|*113a, ____!ea33a, ____! - 7700 Owens-Illinois Giass Co_12 42 June 1 J 50 Apr) 70 Jan 
52 52 | *51 52s} 51 524) *52 53 | 53 53 | 54 65 | 1,200 ene-Ilinot X42 e  e 
shiz $.] St Stal Ste Ss] Sie Ste] 5 Gia] ta Sia 800 Pacific Coast Co “7i0| 2 ‘May 22| 6% Jan 6|| 25 Apr| 77% Nov 
*244 2 Ce a He | ne Se | > Ist preferred.....-..No par} 8 May 22| 23% Feb13|/ 11%June| 25 Nov 
101, 10%} *10 10%! 10 101g} *912 10 | *91g 10 | *91g 10 | 4 ae > —~ pepegeee May 22} 12t¢ Jan 4 June| 1512 Sept 
ote 110] ore 11%, Sete 1ie| tee aeul cot peal oft aan 100 | Pacttic Finance Corp (Cal).10| 912May21| 14 Apr15|| 9% Apr| 12% Mar 
*10ig 115g] *101y 115g *101, 115, 10 10% *93, 107 *93, 107 1 Paste Gan iene “a 28t:May 22} 345, Apr 16 a7is Apr] 34% Mar 
*29 -294;/ 29 29 | 2915 2915] 29° 29°] 29 291g] 2915 2935 2,000 G =5zc-28] 25\eMay 23) 34% Ape igi) 372 Ape] 3 
4114 41l4] 41g 42 | *41l9 42 38 41 | *39 397] 397, 397 900 a Lbedese hy 8-4 Qtg Aprl 21%: Sept 
17s 118 "| 1187 118" $1187 135 "e118 ge] 116 tke letiot? liek, 777340 Pacific Telep & Teleg---..100| 115 May 25) 139 Mar 12// 114° Apr| 132 June 
clan” ie ; cham. ae 128 Sept| 15612 July 
*148 150 |*148 150 \"148 150 | 14912 14912|*148 150 |*146% 150 , 30| 6% preferred.......... 00| 144 June 18} 154 Jan 24 

e -righ*s. ed for redem dtion 

* B:d and asked pri-es: no saleson thisday t [no recet ers:ip 4 Oef delivery. 2 Newstock. rCashsale. z¢Ex-div. y Ex-rign’s. { Cals 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales 








Monday 
July 22 


Wednesday 
July 24 


Friday 


| July 26 

















$ per share 
373 


6 


33,4 
141, 
85 


7%8, 
%16 
63, 
95 


10 


*2712 30 


64 
115 


3654 
10812 *10753 10812 *1075 


125 


13412 13412 *13312 
15819 *15512 15812 
6 


118 
19 


738 


88 


76%, 
114 


12 
5 


5Ale 
3 | 
3612 
1712 
1512 
2912 
12'4 
2534 
1812 
234 
34le 


7 


8 
10 
7 


47% 


70 


Il, 
167, 
8912 
75 | 


5 | 
19 
7712 


55 
9 


*4 back 

4312 4312 

10412 105 
20 


$ per share 











a) 








| 10812 10812 


*13414 136 
15812 *15512 15812 
*116 














33, 344 
55g 55g 
Ble = 35g 
1312 1353 
*77g Bla 


5g 
315g 32 
*90 99 


5g! 53 
*3053 





78%, 79 

= 210' 

*21, 2% 
*173, 20 
*11 13 


*120 121 


191g 1912 
*17!4 19 | 
Bllg 3l1lz 
*2 3 

*71, Ole 
*2712 28 | 
*17 17% 
17 2! 


781g 7812 


*112 136 


41, 414 
*27 38 

3214 32% 
*25, 3 
*38 40 

*Qlg le 
24 24 


“46 49 49 


Juan, 
*4ig le 


*19 «22 
*6l2 7 | 

*55 «68 

. 

_|*171_ 176 


53, = 53 
*71, 7% 
*1912 20 
*14 15 
*25 8 3l1le 
*10 1013 


*le 


1612 16l2 


| *12lg 15 


*71, Tle 

#96 34 
“6% = 7 | 
Gig 94! 
*9 


*2612 29 
764 641g 
115 115 

*36 © - 36 Iz 


123 123 


1812 19 
714-748 
*84 88 
753, 75%, 
*}1 Ill, 
*11 12 
43, 47s 
*65 





541, 5414 
2% 3 
*36 © 3612 
1712 1712 
1514 15le 
*28 2912 
*1212 12% 
*2114 25% 
1812 18l2 
"214 2% 
*3llg 344 
*6lg 75 





*7le s 


43 4355 
105!4 105!2 
*20% 20% 


ge 


rt 


105!2 





for 
the 
Week 








$ per share | Sahres 


*35g 334 900 


+512 6 


100 
Ble 35s} 12,900 
4 





1353 1 3,900 
*77, 82] ------ 
53 300 
32 400 
*90 97 | ------ 
5 5 2,900 
69l2 6912 200 
*71o 734 700 
*15 17h o<-scce 
lle Ile} 1,000 
32%, 32%) 3,600 
2 *1912 1934 500 
*7g 1 200 
734 74 700 
*6%, 7 500 
*483, 50 100 
78 79 2,800 
*2 212 100 
*23g 234 200 
*173, 1919] ------ 
*11 13 100 
121 121 30 
1912 197s} 8,600 
*1714 18% 200 
*32l2 34 400 
*2 are 
*7 91g] .----- 
28 28 110 
1734 1843 260 
*17 SO. Lb awncese 
*653 678 500 
*7i, Ti 300 
27 2733| 4,700 
*4314 435s 100 
*75 90 | «cece 
*14 516 800 
7812 782 600 
*112 140 | ------ 
*33, Aly 600 
*27 On. .} anaeae 
32 3214 1,900 
*253 eer 
*38 40 | caccce 
*Ql, 101g] ------ 
237, 237 200 
*46 49 110 
- ae. Ae unos 
*4 Alo 100 
*21 Bi%) .-«cc- 
*6le 7 100 
*50 60% ...--- 
*146 Ha pe 
172 172 10 
53g «=: 594] 1,000 
*7 7% 100 
*18 22!2 30 
*14 1B | cconce 
*29 3lle 10 
*10!g 11 80 
*152 oscdl couece 
*lo 1 





+1612 16% 100 


*13 15!2 200 
Jig «72 300, 
% ay 600 

Ji, 77%) 2,800 
953 10's} 7,100 
*Qlg 1012] ------ 
*28le 31 |} ------ 
63 6312 1,000 


116%, 11614 140 


357, 3614) 1,000 


*1067, 108% 100 


*1205; 125 300 
135 135 300 
5lo}*1551g 157 10 
*115 118 100 
18% 19 3,400 
oak Pt. 5,100 
*7512 76 | 400 
ie) 400 
45g 4%] 8,900 
a 
535s 54 900 
27%, 3 | 6,100 
36 36 200 
1714 17% 300 
15 15!2} 1,400 
287, 287% 200 
*121g 125% 800 
2ily 214 100 
2%, 2'4 
*313g, 341s) -.---- 
714 7s 60 
o7% A heat’ 
8 Bl eccncs 
74 7%3| 3,400 
*441, 4719] -.---- 
*57 = 
1's lig} 3,900 
16%, 17 10,400 
89 89 320 
*73!2 78 100 
778 8 400 
1712 17!2 600 
*70!e 771s! ..---- 
*42129 55 | .----- 
8% 9 300 
*80 85 100 
s s 1,500 
34%, 35 4,100 
*52 BD. .L wcotn 
7% 8 8,400 
*5 | 
3 33 100 
*14lg 15 500 
*l2 100 
31 31%} 1,000 
*lg 416 300 
ly 4 900 
. Coon 
4 eoadh acne’ 


43 43 1,200 


106 840 
*20% 20% 200 














STOCKS Range Stnce 
NEW YORK STOCK On Basis of 100- 
EXCHANGE 
Lowest 
Par| $ per share 

Pacific Tin Cunsol’d Corp..-1 27gJune 10 
Pacific Western Oil Corp. ..10 553 July 10 
Packard Motor Car....No par 214May 15 
Pan Amer Airways Corp....5| 12 May 21 
Pan-Amer Petrol & Transp-- 6% Jan 16 
P Prod & Ref.....- 1 
Paraffine Co Inc...... No par| 2612June 11 

4% conv preferred_..... 991gMay 7 
Paramount Pictures Inc. ..-.- 414May 21 

6% ist preferred......- 1 May 

6% 2d preferred....-.-- 64May 21 
Park & Tilford Inc......-.-.- 15 May 21 
Park Utah Consol Mines....1 13gMay 21 
Parke Davis & Co..-..- 31lg July 22 
Parker Rust Proof Co....2 131gMay 22 
Parmelee Transporta’n.No par 34May 28 
Pathe Film Corp....------- 53gMay 21 
Patino Mines & Enterprises. 1 5igJune 26 
Penick & Ford.......- opar| 45 May 23 
Penney (J C) Co_....- No par 


Penn Coal & Coke Corp-..--10 
Penn-Dixie Cement....No par 


$7 conv pref ser A...No par 
Penn G! Sand Corp v t c No par 
$7 ccnv preferred....No par 
Pennsylvania RR....-.--- 
Peoples Drug Inc....- 
| Rane vey L & C C(Chic)-.. 
Pere Marquette Ry Co..-- 
5% prior preferred....- 
5% preferred......-.-- 
Pet Milk Co.......--- No 


Petroleum Corp of Amer....5 
Pfeiffer Brewing Co..-No er! 


0 par 
Phila & Reading C & I.No par 
Philip Morris & Co Ltd....1 


ps Jones Corp...-No par 
% preferred......---- 100 
Phillips Petroleum....No par 
Phoenix Hosiery....--.----- 5 
erred. 


5 
Ph 
7 


7% guar preferred 
Pitts Screw & Bolt. -.--- No par 
Pittsburgh Steel Co....No par 
7% pref class B......-- re: 


Pittston (The)-....- No par 
Plymouth Oil Co..--.------- 
Pond Creek Pocahontas No par 
Poor & Co class B..-.-- No 


par 
tPorto Ric-Am Tob cl ANo par 
Postal Teleg’h Inc pref.No par 
Pressed Steel Car Co ins...-8 


Pub Serv Corp of N J..No par 
$5 preferred_...-.-- 
6% preferred....-.---- 1 
7% preferred....------ 1 
preferred ..--..---- 1 


ullman Inc......---- 

Pure Oll (The)...----- No par 
6% preferred....--- ~---100 
5% conv preferred ....-- 


$5 preferred 
$3.50 conv Ist pref..No par 


Radio-Keith-Orpheum . ...- pe 


6% conv preferred. -.- 
Raybestos Manhattan. No aa! 


Remington- 1 
Preferred with warrants. -25 
& Sara RR Co..100 


Reo Motors v t c.-.--.----- 1 


6% conv preferred -.---- 1 


6% conv prior pref ser A. 100 


Revere Copper & Brass... -- 5 
Class A...-.----------- 10 
7% preferred...------- 100. 
5% % preferred...----- 1 

nolds Metals Co...No par 
5% % conv a : 

Reynolds (R J) Tob class B.1 
Common ...------------ 

Richfield Ol! Corp-.--- No par 

Ritter Dental Mfg----- No par 

Roan pe Co’ Mines. 

Ru Co (The)...-No par 


5% preferred....---.-- 
Safeway Stores...---- No par 
5% preferred...------- 100 


Savage Arms Corp....No pa’ 












1121gMay 22 


100 May 21 
110%gMay 22 
126 June 6 
143 May 22 
115 May 21 
























5% conv pref series A...100) 136 





563 June & 


307gJune 10 


167gMay 21 
7 May 21 





4812May 21 

212,June 20 
34 June 19 
151gMay 22 
131gMay 21 
24 May 28 

97g3May 28 
19%,June 8 
17 May 22 

14May 21 
247,3May < 


50 May 

1 May 15 
14 May 21 
70\gMay 21 
60 May 21 

7\4May 21 
1712 July 26 
70 June 26 





























* Bid and asked prices; no sales on this day 


t In receivership. 


a Def. delivery. 


n New stock. 7 Cash sale. z Ex-div. 









































ee) Oe aed 


























y Ex-rights. 1 Called for redemption. 























P| 











































































































_ 914 New York Stock Record—Continued—Page 9 July 20, 1940 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Pr 
Saturday , Monday , Tuesday , Wednesday, Thursday | Friday oo On Basts of 100-Share Lots Year 1939 
July 20 Jaly 22 July 23 July 24 July 25 Juty 26 

Lowest Highest Lowest | Highest 

$ per share | $ per share | $ per share | $ per share | $ share 
*9 94) 8% 9  s 9ig 94g Oe 945 ° Fagg * $ per share | $ per share |\$ per share|$ per share 
69 «74 | #6912 74 | *69 «73: | “69° 73 | 69 73:1 969. 73'|_-°.- | S360 preferred..--....10 TigMay 21| 14% Mar27|| 10 Aug) 17% Mar 

Ig 416 Ig Ig 1g 1g lg te *Ig 716 Ig «7 534% preferred----..-- 100; 64%sJuly 2) 85%May 9) 61 Sept) 7612 Aug 
#25, 3 #23, 2%! *25, 27%) 92% 2% 2%, 2% 275 2%, Retail Stores..---.-- 1 lg Apr 22 33 Jan 2 33 Apr Jan 
40 41 | 40 40 | 40 40 | *39% 40 | 3914 3914] *3812 40 a ty ------- i 2May 21 2 3% Apr} 102 Jan 

112% 114 |*112%4 114 |*112% 114 |*112% 114 |*112% 114 |*11219 114 Seats Fuper Co-...--- Ne po 1571 eae 35 11519 oa of site soos bats July 

*103 *103 105 3 103191 #10212 104 |*10212 104 |*102% 104 |” ilal #4 neeterred.... May 
en a a le reterred §------- No par| 10lisJune 24] 100, Feb 27||.-.------|---.- = 

% % *! 9 #lo ¥ #le 9 *} tSeabo Line..... 7 yl an \ Aug 1 Sept 
orait 13°| e121 a3is| *12a¢ 13°] 137 13°] #1286 1aiel e12a asia ©3% pretered...------ %May 18) (14 Jan 2 Apr| _3is Sept 
‘ile 2 1 2 el 2 els 3 en, 2 8 oi ; 4 Seaboard alge Del_No par} 11 May 21 20 Jan 3|| 15t2 Aug Sept 
721, 72%| 72% 73.| 72% 73 | 72i2 72%| 7212 72%| 72% 731 ng he ye Nom eee ae el an ae 
°95 | 9% 9% | 9% 9%, (9% 9% 9% 9% 9% on oa Sears Roebuck & Co...No par| 614May21, 88 Apr 6]| 60% Apr) 85% Nov 
*9lo 10's] *9l2 10's] *912 101g) *9!2 10%2] 10 10 *915 100 Serve! Inc. -.~--..--------- 1} 8%4June 10} 16% Janilj/ 115s Apr) 18% Jan 
511, 61 | *51% 61 | *51%4 57 | *51% 61 | *51% 61 | *51%q 61° Sharon Steel Corp_..--No par} 8i2May 21 Ay 101 Apr| 214% Jan 
33, 312] 3% 3%] 33 3%] 314 3%] *3lg 231, 3! $5 conv preferred....No par) 5214May 20 591g Apt 12|| 51 72 Sept 
433, 4334) *423, 4344) 424%, 4244) *4212 4312] *42 423,| *42 $ 43 4 Sharpe & Dohme-.---- No par 3 May 2 Jan lt 3% May 773 Sept 
*5ig 5le] 51g 5's] Sig 5% *5 5 . 5 4% 8 $3.50 conv prefser A.Neo par| 42% July 10 Apr 43 June Oct 

#3514 35%| #35. 35%| *35  35%| *35 35%| *35 35% 50 350 Shattuck (Frank G)...No par| 4%May21| 753 Mar 13 61g Dec) 11% eb 
ig Biz] 8% Bla! °8% Siz! iy Biel By BH! By Bie Shell Union Oil Ne Pts *tqsune 6 foe cen all oe aun Dean 

103 103 ' 103 103 \*101 103 \*101 103 |*101 103 |*101 103 Seca ey pected. 100] 95: ~~ 0% Aug! 17% Sept 
41g 41g 4g dig! *4 «= 44] 404g] Algal kg 44% oe 95igJune 14) 10814 Feb 7|| 981g Aug| 107% Nov 

#1434 15 | 14% 15%) *14% 15%] #15 1514] 15%, 1544] 15 15% Coalition Mines. .5) _3%May 22) 61g Jan 10 Apr| 8% Sept 
“1% 2 | *1% 2 | *1% 2 | *1% 21 2 2 | 1% 1% ogg bE eee No par| 12\gMay 23) 24 Jan 3// 1713 Apr] 32% Jan 

+21 22%| #21” 23 | 2219 2212) 23° 23 | #21 23% 21° 23° Simonds Saw & ~aoccasce ~ 4s % Dec| 314 June 

*15lg 1514! 15% 15%] 15% 151s) 214% 15%s] 14% 14%] 14% 15 eget Sem 6 Sta... 0 See 24) 25 Feb19|/ 1612 Apr| 2812 Oct 

*20 ten p85 See 2.48 Soe *20 +20 4 Skelly Oll Co...-..-.----- igeyune 4 10 151g Aug] 2912 Jan 

“108% 110, /°208i4 110 |°108i2 110 1°108%s 110 |*109 110 |*109 110— Sioa Sette cco —~ 105 May 22 liayMay 8 101 Bn lig Dee 

*1212 137%| *114, *118 ee rie 9 ae Is ee 7 a ly ed PA ot ity 
= a Hn, ‘4. tin " ¥ 4 J ae Hi he . Smith (A O) Corp......--. 10} 10igMay22| 18% Apr 5& 1l%g Apr} 21 Sept 

*1512 1614] 1614 16%] *16% 16%| *1612 16%] *1612 16%] *1612 163, Smith & Cor Typewr..No par| 5 May 21) Ills Jan 4 174 Mar 

83, 8g 8% Ble 8% 85s Slo Bs Bis oa rt 4 4 Snider Packing Corp...Nopar| 15 June 10) 24% Feb 9j| 12g Apr) 24 Sept 
lig 11g} *1le 15g) *1llg 15 Ilo 1l2 liz ln tH th Socony Vacuum Co Inc.15 7igMay 21| 121g Jan 2 1044 Aug] 15g Sept 

“121, 13 | *12%4 13°] #12” 13 | #1212 13 | #121, 13 | #124 13 TO ae i -  e 
18% 18%! “18° 19 | 18% 18%! #184 19 | #18 19 | 18 18 So Poste hie eyhound Lines--5) 10 May 22) 16% Jan 3) 13 Sept) 18% July 

“198 145, *138 145 |*138 145 ,*138 145 |*138 145 | 123 138 8% reser cat 128 ‘May 28 521g Apr 23 127 rr a = 

4) 28 8 28 271 lol 2710 27101 273. 27%1 2.000 | Southern Calif Edison... 
i "El “eel Se el ot ol ee ee Southern Calif Edison... -- -- 25| 234May22| 301gMay 6|| 23's Jan| 2914 Dec 
1114 1114] 10% 11 | 105 10%] 1012 10%] 012 11 | 11” 11% soaere Cees Co... oe] eet ae ae a ie al ae i 

_18!4 18l4] 1815 18% 17% 1784) 1712 1712] 17% 17g] 17te 18 7 ae Neo par A a1 oe —e ils Ape] 23% Jan 
: * 295 215 *¢ ie et Te ie ed i a hh lett 8 363g Vv 
31, 83M] °31's Sah] “31s 3te #314 BBs] #31 83 | BL 8g Mobile & Ohio atk t? etfs 100| 31 July 17] 39° Jan 4|| 34° Mar| 43% Sept 
#3% 41g! 3% Ale! 3% 4p 93% Ale! *3% le! 94 ty ney A, -spamemnemmensttchet sey is : —~4 : 4 Aus] , 3% Jas 

*6214 68 | *6214 68 ; *6214 67 | *62! ‘ ye ye tee Gar eee pr '2 Sep 

sare, ‘te lornis te | onrst So | cers, feel ive trad clee fe 5:85.80 preferred.----No par| 65 Jan20| 72 May 14|/ 60 Bept| 70% Nov 
Sra Soul “sg nl “gOM dou! “SEN Son] SOM aul “a0 ou] ante [Soam'cure trea] as"May ai] a7 ae all ae Axl Sie aoe 

*2514 2612 25 25 25 25 243, 251g] *243, 26 | *25 261 700 | Spicer Mfg Co........No pa pr ‘8 

° 5 25-25 | 24% 25ig] 024% 26 1 9°25 2612) + = 700 | Spicer Mtg Co.-...... No par} 19 May 31 38% Apr 3]| 11 A Dec 
55 55 | *54l2 55%! *54l2 55% 954 55%) 954 5541 54 54 40 "$3 co tA N 1 = = 
*6l2 6%! *6l2 6%) 612 612 63, 612] 612 653) 612 653) 8,500] Sp! is pret A....-- opar| 45\4May 28) 571g Apr 2); 42 Apr; 53 Dee 

#5253 53 | *5214 53 53 3 33, 533 ’ piegel Inc-....-..----...- 4%,May 22) I1lilg Jan 3 814 Aug] 161, Mar 
SP Blas se) BS BB) oe ol cere end Se leees See te oe te ioe ee 
6 6 6 6! 6 6 r 1 hit e eeesese 2 2 Apr 

#105 108 | 10512 10516|*105% 109 “10e% “a °10Ste as we I x a 4 Standard & Brands... No par| 5 May 2i| 7% Apr 6 Dec} 7% Jan 
*Ilo 15g llp lle It 1 Ilp 11 rf i! r+ fd 1 1 eferred __--.. No par| 98 Junel0} 10812 Apr 9|| 94 Oct] 108 June 
*4 4\4 4 4 4 4 3a an st a oo i = Standard Gas & El Co.Ne par 1 May 18 253 Jan 4 Dec| 5% Jan 

*1312 15 | *13% 15 | *14 1444) #135, 143, +1354 143, 1330 15 400] $4 preferred. -...... No pat} 2'4May 22) 7iz Jan 8 Apr] 10% Jan 

ste ime a8 | oie teal cage HAA lb UN SS) ——nagg| Sem eree——-teoe) Semel Set ie of i, 21 ie oo 
181g 18%] 1814 184%] 1814 18! ~-oe 
ges 2eR/ US gee] ek eal RS aed AB eal 28, deel 28m] guanarg Quer Ca scNe Pas] dou ay sal ae" ane all Zax ‘tta| "sob 
33% 34ls| 33% 3414) 33% 3412] 3314 33%] 33 3312] 33% 335,| 13,100 | Standard Oll of New Jersey- ug D 

#281, 20%] #2812 2914] #2812 2014 #281, 2914] #2814 29141 29% 20%| 100 | Starrett Co (The) LS ersey.25| 29%June 1) 4612 Jan 5/| 38 Aug) 532 Sept 
6814 6814] *67 6814] 6714 674) 67 67 | *66l, 67° r+ Py oie 900 | Seerts = § ) --No par| 23 May21| 341g Aprilj| 20% Apr] 36 Sept 
6 6 Ble 61 2 2 ng Products Inc.....-. 10] 56 May 21 Jan 3\| 6 Apr} 80 Dec 
*4t2 4% #412 4% afte rt oats fat aie an $2 oan 7 a a wecccce 4i2May 15) 8% Feb15|| 612 Aug) 12% Jan 
*77%, «814 le 77 > (7s) 7k 71 a1: v1 71 Mn 33 | ome | Bros & Co Inc.-..-- 1 4igMay 20; 84 Apr 2 353 Apri 7% Sept 
612 6lo 6% 653' 6% 61 63g 6%! 6% 2 a} 3.000 | Stone & Webster... No par} 5& May21| 12% Jap 5|| 8% Apr) 17% Jan 

“skin anes aa) en mt O% OM) Gis Ole Studebaker Corp (The) .-.-- 1) 5%May 21] 125, Feb 21/1 5's Apri 10 

121 123 19121 123° | 28% 46%! WSSts 49 | 20% 28% Sun Oll.....-.......- No par| 47 May 24| 65%May 4|| 45% Sept] 66 Jan 
*7% 8 wh 8 = > = 121 123 j#121 123 |*121 123 6% preferred 100| 1181gMay 29] 124 Feb 13|| 11812 Sept] 12812 June 

‘ 7 * om nt en 4 1+ il ieee or oe. 
o14% 15%] #145 15°] 15° 15°) 4418 1a eta, 18 | 18 15 Sunshine Mining Co ...... 10c| 7isMay 15] 10% Jan20|| 753 Apr) 11% July 
114 1% 114 18) oq) tg Ata] #tg Dal ody Superior Of Co (The)..No par| 12igMay21| 27% Jan 5|| 19% Sept] 3812 Jan 
*11 12 | #11 118) 11% 1115) 111g 11%9] #11 ° 1119] #11y 12° Superior Steel Corp... coogsl) 6 Seay Si) 3 ten Ot ae oe 
*25 30 25 25 25 26 #25 2555| #243 251c| #24 4 . Corp....... 100} QigMay 22} 171g Apr 4 10 Apr] 2212 Jan 
S wise @Qta tin ee. a hia e ee FEE Becscne 10} 20 May 21 Feb 22% Sept] 3012 Mar 
1912 1912] 19% 1912] 191g 1912 19 19%] 18% 187%] 19 19 Swift & Co, Amer (The).-.60) 3 May 33] Tis Mar Se], Se Good a con 
1714 1712 1714 1712 175g 1734| 1712 1715 71, 71, 171 17 8 t & Co........---.... 25 217%May 29 247 Apr 22 17 Apr 2514 Sept 
*55g «6lg] 380584 7e| 6 #55, 6 " = Boe H 4 one a wift International Ltd_...-.- 17 June 10} 32% Jan25|| 24% June} 3712 Sept 
*47g 5 4ig 47g] 4% 4%| #43, 47, oaae 47 a } oemsen- Gote Corp w w.1 4%May 21; 953 Jan 3 4ig Aug] 123, Sept 
#41; 4%) *41, 4%! 41g 4%! #414 45 eat. on an > Te ithout warrants.......- 1 334May 22 7%sMay 3 33g Aug} 913 Sept 
*32i, 42/| #3215 42 | *32ig 42 | #32, 42°] #3219 42 | #3215 42 cott Inc (James)......-. 9} 4isMay 21] 6 April] 4% Aug) 71; Mar 
35 3%s| *3l2 3%] *3l2 4 | 31, Stel *3in 351 3 3! T o4% preferred ........- 50| 281gMay 20) 40 Mar 5& 4312 July 
5ig Sg] *5 5lg 5 5lg 5lg Bla *5i, 51 Ble Bie Te om my ng pipes aictneains 5 3 May 22 614 Mar 
812 38ls] B81 BBlc] BB 38%! 38% 38%] 3B 38%] 984 3935 Tome Corp (tte)... so] os “nant 35 Sie Bene 
27, 27, g 23 23. 23 ee ee Oe aa). es | ee ee 2 eee eeeee 50% 
a? a son = oa 4 sii oan B si" Bry. Rn, aie ae Gulf Produc’g Co No par| 2\2May 21 Jan 
*57g 6 5%7g 57g) *5% C6 *57g «6 5 57, «6 5 6 . ~ a Guif Sulphur -.--No par} 26%May 23 3812 Sept 
™ 4ig} 4 4 37g 378 3% 37, #330 4 #33, os Texes a Coal & Ofl-...10/  5izMay 22 _ Sept 
*6 83 #634 Rig *7 83, *6 8 Bie *7 4 8 e7 4 8 + xXas — Land Trust... -.. 33, July 11 Jan 

Ol4 Oly *9 Ole *9 91 *9 91 *9 *s pe * Thats Pacific Ry Co....100 5 May 22 2219 Jan 

*38 «645 1 *38 40 | *38 Py “ 2 4 94 9 914 atcher Mig No pari 8 May21 24 Oct 
"24 3 | 2% 31) 24 3 -4 a 2. ° 2 40 $3 a conv pref No par| 3612June 27 61 Oct 

*30 31 *30 31 30 #2814 30 e291. 30 eagie B Pr aa Seas met -No par 2igJune 11 5% Oct 
*31g 312 *3lg 3le *3lg Ble *Z3 1g Ble e3i. 31 e3i, 31 Therno Co............. 100} 30 June 19 41 Oct 

#2312 24le 23% 2314 #223, 5 *22%4 25 » *223, 25 2 +223, 25 2 yy Co i - =v eee 3 May 15 6 Nov 
*5lg4 5is] Sle 5%) «=5lesBlel 5 53 4 Ba a ete aeaen preferred....10) 20 June 5 33 Nov 

ES a a Wd Fs AP ete au Feb Bs 2 

1% 32 * 91. 2] “44 Big 200] EHOMPSOD WY 2) ---~------ 0 
*11g Ile *11, Its ote a th “31% “(- ny 31% *32% 33 Fs a Prods Inc..No par| 25%May 28 3314 Nov 
*12 13% 1212 12t9| #1114 131 oni see] ones 1918 ont 4 13 2 “Vy Starrett Co.No par 1 May 18 3% Jan 
87% 9 9 8% Ole 9 4 4 4 on oa 34 7 cum preferred.No par} 8 May 21 1814 Dec 

*87 R *37 90 | *87, 90 | 87 90 | #87 8 90 8 ony 9 “— ater --10 8%May 28 1414 Mar 
23% 23%] 23 23% 23% 23 | 23% 22%g| Bot, 22%] 29% 227 oS ger Be ..--We oa) ee 96 Feb 
4214 4214] *421g 44 42% 43 = 2 2 Saat oy 27g 227% a Detroit Axle.....- 10] 18 May 21 25 Dec 
. er 4% 434) 4% 4% 47% 47%] 9434 4% vt “in Traneamerion Corp... on ae 3 — o 

2 1712) *1 fica Corp.......-- 4 May pt 
Sle Ble Hb “on hy ry coat ety _ of 17 17% Pay gE West Air Inc. 4 10144May 21 12% 
*]5, 1% 15g 15 1b iss itt t th oN 514 6 Ng ansue & Williams St’l No par 412gMay 22 10%, Jan 

*56!2 697%| *5612 69%| *5612 697, *561. eetl sss: eetl ° lig Iie ntinental Corp..No par| 114May 22 433 Sept 
#37, 4 4 4 *3% «4 8 4 : rte at 2 a 5612 697% $6 preferred ........ 0 par) 6912 July 11 Jan 
653 8%] *6le 8%] *612 8%%' *61e 8%] *612 715 tere yy DY 2 gens No par| 3igMay 7% Sept 

6 6 61 61g 61g Bly 6 6! 6 , 6. oo 4 20th Cen Fox Film CorpNo 2 614May 22 1414 Sept 

#1453 16%! *1453 16%! *154 16 *154y 16 1 15% 15% 6 61g 4 Fox Film CorpNo par} 5 May 21 2614 Jan 
*13, 2 15, 1%] it ror 7 an - ms y* sattee tae Meat thay iy ie 14 awh 344, Jan 
1614 16%) *15% 16! 1 . . 8} y opar| ligMay 3% Aug 
714 7%l *7 8° ey . “on . “a 16 *15% 16 7% oreferred.........- 100| 13%May 22 354 Aug 
262 oon oe te Fig Big “1 516 +1 ~ bo ™ $Ulen & Co.......--- No par a4 “a = 

2653 26 PG oncsee 5 a Men 3 tenren cece an 
©10% 11s] 10te 10N1 101 total cote aotel seat 20M] 26te 20% Under Eiitott Fisher Go No par 2112June 10 66 Jan 
671g 68iz| 68 68 | 671s 69!z| 68> G9%| GS” GBI] Gra, 6B% Union Bag & Paper-...No par] 94May 21 131g Dec 

*113 165/113 1165s|*113" 116%|*113 11¢sle113 1hest{e1ta* 1168 Daten Corpide & Care. No gar]  Seterene & Sept 
125, 127%] 125% 1253| 125, 12531 #1212 12%| 121 65s . 3 11653 m El Co of Mo$5 pf No par| 105 May 27 118 July 
81 82 81. 81 82. 822 sin He ai 2 1219] *121g 125, Union Oi of California -..-- 12 May 2 19% Jan 

a 79 | 79 79 |*77 79 | *78° 79 | #77 79" 77 a 4% | sala sarcens, 5 May = 4 

1644] *1514 1614] *15! 16 7 -- ecece 

*24% 26 | *24% 2615] 2614 + Rt 15% side 16 | clay Js Union Frem. Food ‘1) 15% July 24) 16 July 13]|-.......-.].-..-..-.. 
33 3312] 33 3312] 3312 33%] 331 aoa : 5 26 | ae | eee No par| 22% Jan au) 244 Se 
1612 1612] 16% 16%| 164 16%| 16° 164| ise 16°] I6% 16% ergy eee a Tee Ra 

*13% 14%] *135, 1419| *1353 141s] *135_ 14 onan 6 | 16% 165, o Air Lines Transport... 12 May 21 1613 Dec 

*112) ____|*110%4 ___-|*1101 *le110t ola 14 * 14 14 Biscuit Co.....Nopar| 1212May 28 18% July 

*48 *48 #48 50 | 948° ‘“o" om cone 11014 nee Un NEUOE. .canecscoegeco 100} 1101gJune 20 11912 June 

*1212 1312 13 13 *13le 1419] *13l2 1410] *13 141 pe FI U Carbon Co.....No 4212May 6912 Oct 

et 2 1% 1%] 1% 2 1% itl 1% be . ers wee eed Fast Corp.He a ane ps = Mar 
323, : 8 s 8 ited ooo a) Feb 

4 «633 33 = 3312] 3312 3312] 331g 3333] 32% 33 33 33 $3 preferred.......- 0 par 261;June 1l 39% Aug 











* Bid and asked rrices;no sales en this day. 


3 In receivership. 


a Def. delivery. nm New stock. 


r Cash sale. z Ex-div. 


y Ex-rights. { Calied for redemption. 


































































































































































































































151 New York Stock Record—Concluded—Page 10 
ene Sale STOCKS Range Since Jan. 1 aoe a an 
r NT $ Share Lots 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CE ine NEW YORK $7 On Basts of 100- 
ednesday Thursday , Friday the EXO Lowest Highest Lowest | Highest 
frowriny | Montes ) Tucctey (Wetnatay, Tractey }. SO) | tee 
Juty 20 | July 22 | saty 28 en - Shares Par| $ per share | $ per ow. s ar — Pre Mar 
hare | $ per share 5 M 714 Apr 2 
4 share $ per share | $ per share | $ per s * 4i4] 1,200 | United Drug Inc._........- 6 Mar 13 4ig Dee A Jan 
BERLE SS A BS etic Re MaEul Se wee 
Moga” anil oar” és eal" 42"| 41° 41"| 40% 40%] 404 40% 40 United ilectric Goal Goa. 8] “2May 21 eS a sos Sot 
*41 4312) *41 *37, 4 *373 4 *37g oe 5 251gMay 22 
? 500 United Eng & Fay... --- ' % Jan 3|| 6219 Apr| 95 Sept 
3% 3% an 334 4 4 a 30 291g 2912} 2g 29l2 60 May 21) 85% 5 Nov 
1 3014) *2933 3014) 2933 2 1g 647g} 1,400) United Fruit Co_.__- , 15 Jan 6|| 11 Apri 1 
*20% ee ae SS 6434 65, 64% so *64 oe G42 12g 6,600 United Gas Improwit.-No par written 6 117% eb 24 110 Sone gh 
2ig| 12ig 12!s) 12 . : *113 11353) = 600 |_ $5 preferred.-........ 10} 13% Mar 
1i3t2 11315 #11314 11353| 113%, 1135, 113% 11355 — -~ * SBte 9 300 | United Mer & Manulnevtel 4 Map 21 7 Apr10|| 3% Aug 7% Sept 
123+ 2:s 3 4 | *3% 4 | Sts $%| 400 | US& Foreign Secura. No par| _SteMay 25 o7 "May 11|| 75" June| 7! Mar 
1 4 *31 3 4 4 37, 37g ee lan 1 ay 
rh 43g +4 4's ot a on ae ons - o78° 83 ondegs 05 De re --—e par . May 18 10% Apr Il 5 Mar 17% a 
*78 83 *78 8 ‘ ons 71 *658 714 *65g 4 Corp No par 51gMay an 113 Jan 
1 67g 673) *6le 7ly 653 714 1 *61 i ee Us Mt OR cancest 10} 89 Jan25|| 65%, Sept) 11 
oi 7 +612 7\4 *6le 74 *6lo a eon aia *6lis 62 1,900 | US Gypsum Co..... eceeee A - May 33 1821gMay 14|| 149% Sept] 180 ee 
60 6014; 6Olg Glig} 6lle 62 61 76%,'*175 182 {;*175 182 20 7% preferred.......... 5 2%May 21 61g Mar 9 4 Apr ae July 
tea Nae 2 Nr a Dr tN 30°| 100| 634% cons oe oy © -280} 2512 July 2i| 28 Apr25l| 13% Abr 293% Sept 
3% «(38 3% 3%) *3 78 4 . 95 "2512 30 | tO | ay 22 % Conv preferred... ... 14 May 2 
e232" 261] 26° 26°| =2512 30 ae Bie te “Uys ee 0 Oo bene ne re oe] Neal “Mean! shhh) ween 
#173, 1814! *17% 1814' 18% 18%, tn 4 4 4° 434 600 | U S Leather Co_._...- 6 May 21) 12% Apr 23/ 5% Aug| 151, Sept 
a Ts Se te ok Ok te Pet ee Me “a Tia] 100 Prior preferred +278? 200| 80 May 2l| 76 ‘Mag ‘|| 32% dept] 49 Mar 
. Tig *65, 7g 6% 6% 2°| 47, 52, %47 52 | ..--.- J rere 21%June 11] 381g Jan 
cag 52° *47 52 *47 52 one ao one 253, 2553 25%) 1,000}/U8 Pipe& toy. eneees a7ijune 14] 39 Apr 1|| 32% Oct 8712 July 
Siz 33° 33° 33° *3it¢ 33° "3212 33 u| °3282 34 "82% 34, 100 | $0.8 Realty & "mp.-7-No par *Mey2i| 41% Jan 3|| Sits Apr| 52% Jan 
*3112 33 3 2 *1 5 *1o %i6 Ig 2 o iw sf 1 15 May 114% Nov 
1 *1 il *le 2 16 od 187g} 5,100) US Rubbe-Ce _.__ ooo 1 22} 117 Aprll 86%, Apr 
ef 18h 181; 18% 18%, 18!, 18% a on ee ane 78s} '300| 8% let preferred. ——----1 itnany 33 65 Jan 4|| 48° July 681g Sept 
ons * 7712 *75l2 78 | 77 77 772 oo 2, 49 49 49 49 1,000 Ve Sues Re & Min.... 60 May 22| 70% = 11}} 60 Jan yf Ahm 
seal: 67 | seats 67°] 965 «67 | 64 65. | 63% 63% 63% 63%) '600| Preferred ..---.--.- No par| 42 May 21) 68% Jan 3|| 41% Aug 1207 Sept 
“Sol, $05| S01, 51 | 50% 51 | 50 50%! 49% 507% 50% Sits at 500 USS.ee Cokp a edanel sestghag 20) 190% Ape 2a 30 Bent] STisgune 
501, 50%) 50lg 51 a? a3 1g} 116 116 | 11553 11612) 1,500) _ Preferred.......... “No 31 July 4 July 
11714 11534 11612 311 300 | U 8 Tobacco Co_..... 5] 4814 Feb20]| 39 Oct] 46% 
wae ee | cae satel spot pate esi’ Bittl 98] Bitg Bite Sits 42'2June 1% Deo} 4 Sept 
31 *31 3lle| *307% 3112 2 Ble *44 4512 40 7% preterred.........- l1gMay 22 2% an 36 
35 4512 “44 45t2 yi oe, "Sits “ “sim “2 “18s 1% oo-ggg | Eee martes _No par S\4May 28 } = t ap oe Oe 
*lig 2 *1ig 6 *5% 6 | 4 ited Stores 7 ee May 2 46 Apri 64 Dec 
“6 = Gs] *6— 64g] *6 *1 11g 1g 1g) S200 | United 5 re 41 June 26| 61 Apr 12 Sept 
ly! ig st 300 | $6 conv preferred...No par 17 May 10 9 May} 17 
*llg 1%] *1lg 1g P 1l4 4 #42 45 *43 45 *43 45 Universal-Cyclops Steel Corp 1| 121gMay 24 5 60', Sept] 85 July 
46 46 | 4412 45 | *43 646 ® 3lg 15 | *131g 15 | *131g 15 | -...-- Leat Tob....No par| 45 May 24) 70 Jan li * Bept 163 June 
4 15 | *13% 16 | *131g 14% *1312 le *54 5812 ...--- Universal es 134%,June 8| 159 Jan 22/| 146 
Sa SR a” ik SS ise as, oan | Cuma fa ah dune g| 13, Stee] ai ane] 78 Bee 
* | *771 
"49 82 | 79 70 | 78 oF me so ae ie Fl Be OR 5. Veprelerred 22222222. ¥” Fool 12 "June 24| 19" Feb20]1 16° Augl 21 Sept 
ai; 15°L enzte avis! #12ig Tig *12%4 17"! #12% Tig "12% ITI, 1a2aW snadium Corp of Amo par| 25 May 23| 43%May 10l| 16 Apr 40. ‘Now 
#121, 15 | *12tg 1712! *124 17s 20% 2912' 2853 29 | 30 30 | 2,900 venedius Ono of Att. me 221 June 10 307 Mar 15 a iz 116% July 
291g 2912| 2914 295s 92% 26: *25>3 2653 *2514 26%, *253%, 2612 100 ty, preferred..-..--100 112 July 2 11712 Apr 9 347 Apr 444% Deo 
*253, 2612 253, 25%, ‘ 255g Tt *110 115 *110 115 \*110 115 | -.---. Vineness et acpher tee 351gMay 28 pg Bale Aug) 5613 Aug 
*10912 115 .*10912 115 |*110 1 ‘540 40% #40 40 40 40 200 Shreve & Pao Ry “a5 56% Jam 6] 591, Fe | 18l¢ Apr 
* 41 *40 4034) *40 4034 4 pa T a ear Vicks re ae .5] 19 May 24] 311,Mar " 4 
PS es Ee ee v2 “Dis 300 | Va-Carolina Chem...-W0 par| | TaMay 15) 4¥¢ Jan all 21 Abr] 5% gent 
“= 63 > ‘ *% 2! : es od a ferred ecoel ay 1212 Sept] 118 July 
21 *2 21g 2 2 - 8| *17le 187 400 6% preferred..... ° ay 23/118 Jan $ 11213 Sep’ 
si7ie sig *17t2 sig] 17te 17s! *17H 17 #116 1207116 120°| 30 | Va i & Pow $6 ea ae BA Be 1g July| 15 Sept 
*11714 120 ,*11714 120 | 11712 11712 -117 ae | *7 9 7 7 20 | Va Iron sy A oke 5] 36%June 14 ee Bil ncoodickll es Sa 
*7, 9 | (87 101s] 97 11% “38 41} #35 «41 | *37% 41 | -.---- by gt. A. eae Sener OF ts ae 10 °6ae deal tal ee 
*373g 40 | *371g 41 | *3712 41 38 *3153 33 | 32 32 140| 6% preferred ng Co.....1 71 May 23} 100 Mar 1j| 6413 Ap 131 Mar 
Seo iae Sia cia sis ole a4 Veless Detinning Co.....-100) 7) May 10 185, May s|| 125 Mar 1 Mar 
*76 «83 : : Lf OS oe Senge Preferred.......... cone By 
oi75i2 83 j ones wl — *123 aes ey 34 200 | {Wabash Rasweg Co..... : duusy 15} ig Jan 3 lz July 3% = 
Ps a) Le % 1) % 1 100 | 5% preterred A..... No par| 54May21| 753 apr 5 on ane 23%, July 
*% es Gis] 2058 67s 26% 6%] 0% 678! in 6% 600 | Walgreen Go... .22...No par 30 "June 26] 101 Mar 18|| 85° Jan] O8t2 July 
*65, 67, *65, 67% iS e183, 1955] *183, 20 | *191, 20 with warrants 100} 89 June 4 Aprl 9% Jan 
191g 191g] 18% 191g *18% 19%) "18% og 6tg ! ...... 44 % pret May 22 Jan Pl Bot 
“03 98 | 993° 96 “93, “a 5 A ‘=e "355 312 312 3,800 aeons Wid ©. ad 1B May 22 3514 gen 11 ian Ons 205s FP — 
F 31 3 3%] = Sle . 231g 231g *23 233% 10 June ) 
24” asic 24° 24%) 24 24 = 232 con Bo tH a ee eee Prefe Danae ie cd Lito on par| 3%May 21) 953 Jan 10 7 Dee nan ye 
“Mig dig *4tq 4ig1 dip dtp 4 ag! dig dig “dlp 4% 900 | Ward are --No par| May 16 1% JanJOl| 144 Deol 2% Jan 
*41 41g *41g 412 s 2 7 *7, 1 400 Class B......... eco 14 June 10] 251g Jan 
a ie 1} *1 lig} 1 1 { tre adie a” 1519! 500! 7% preferred........-- 2 May 15| 4%, Feb 19 lg Deo ° 5o" jon 
ee Bl ots abl ate 2M oat 24 oof 25] oof 25, | Meter eee iaegae] ob Maal oS Gee al ae" Bool oS Sa 
‘ 23 214 24; 82g 2a ‘ *27 4946 | ------| $3.85 conv pref..... 
027 36°| #27" 36 | *27, * A sth site “hoe tig 1%| "500 we pot Va gg 34May = Sit den " 191. yr 35a, Oct 
te Pt Pe : 8 | % 8 | -.---- me or en oe 
6 10'| *6° 10 1.38 10 | -6 A i | *22ig 24 | concail Warren ed Ly yd <i 20 May 21| 28% Feb 7 ae ee 
"DBs, 23%) 231, Dhl’ 23, 23%! e231 241n' 2231p 26 | 23% 3 300 | Waukesha Motor Go.o- 6 134May atl ga dens all go Genel san Jen 
oes Ses, Eee Fee saat 15 | 15 15 | *14% 15 | *147% Wayne Pump Co..........- 1 vd 47%, Feb 23 1% Apt] 3% Oct 
*15lg 1512} 15 15lg *147% ‘ *181, 18t2' 18 18 | *18%4 18l2 200 Wenster Eissaloht terse No par 2igMay 21 +4 16} 16 July| 2813 Jan 
"=. |. te, “et Ce ee! oe oe oe *2% 315, 100 | Wei drift No par| 15igMay 22) 29% Apr 1 79 Jan 
wi. ‘ ‘ ‘ 31g 2%, Big 4 200 | Wesson Oil & Snow 23| 75 Jan 4|| 55% Aug 
*25, 3 2% «= 2% * 234 16%, *157% 1634) *16!2 1634) 163, 17 : $4 conv preferred....Nopar| 60\g,May 110%, Apr 12|| 85 Apr| 107% Deo 
*1612 16%! *1612 16% oti eye *631g 6734) 631g 631g] *63 65lg) 200 West Penn El class A..No par| 91 June 3 5° Ae 9]| 95 Apr| 11212 Dec 
65 65 | *63lg 67% *63!g 4 * 100 | 100 10012|*100 10312 80 erred aie 961gMay 22) 11 oe 8|| 88 Apr] 106 Deo 
00 100 | *97 101lz 100 110 30| 7% pret secosee June 10} 108 Jan 
mn 110 7 10312 10512 10512 106ie 106te ose #108, 320 9 99% 180 =, § ees did 0108 108May 28 118% au oe 1 feet toe Nov 
Ie 7100 101 1 - 7e'*116 1167 ennk 1l May 53gM Se 
116%, 118 116% 118, :*116% uae ane Esa Tt ible 15is} 300 Wen Values hee ae 100% May 17 105, anes *“d0ig “Abrl “S85 Nov 
7g\ *15 151g * * gy rate att ferred. ........-- 1 June 3 
“99 105 | 20912 103° | *001, 104) #98 2h] =26 274] “27 "2744! “""G00 | Western Auto Suppiy Go--.10 *2uMay 15] “5. Jan 4 Siz Apr| ils Sept 
27 27 | *27 27% 27 # 2712 *26 a +3 35] *3 35g! 100 | Western mnesooes 41gMay 18 85, Apr 9 31g AD 2° Sept 
*3° Gir 95 6° 6 | 95 6] ay 6 | M4 OB | nee western Paelfie 6% pret--100 vMey 33] 28% Jan Sil 16% Apel 37 Bept 
* 61 *5 ! “1 9 *lo "6. eervece - 141 Ma 
Ste he *lg *16 = 175 an an 16% 16% 174 171g Kod wees Oe ee 151May 3 Re J gate an 13, Bont 
*1714 17%, «1714 17% . 20. 2015 2012} 20%; 2055 *20% 21 1, Westinghouse El] & Mfg....50) 76 May 1] 138 Jan 5|| 126 May| 145 Mar 
20% 20% 20 20 | 20!g 94%, G412 94%| 93%4 94 | 93a, 947%] 2,900 Ist preferred........-..-50| 110 May 2 37%May 9/| 1012 Apri 28t2 Dee 
92% 93ig 92% 93% 93 33 "12419 133 |*126 133 |*126 133 SS | ann ieat " ee San eb 1s 15% Apr| 39% Dee 
122 122 | 123 123 #124 1 *30 431 | *30 3112} 100 Prod..No par 2 Apr| 391, Dee 
‘ ‘ 31 | *30 = «631 7 ‘ 500 Westvaco Chior - 39% Jan 3 pr 
es 2 | a sa as 33 330 33 3253 3253) 3253 325g 5 v preferred....... 67 Mar 4/| 42 July} 75 Oct 
32 33'z, 32% 32% «6338: a SAle] S4le Sle) S4ig B4tg] 1,600) _ 5% conr e Gs. i 30|| 74 Apr| 97 Oct 
: lg 34g} 34iq 344! 3414 4 a ae ee wheeling & 98 Ji 
<7 70, | soz" 70'| 05° 70‘ +67 70'| sos” 70° 205° 70 "| 2 wre ony preferred.<- 100 se APT aol a5 42%] 30° San 
* 98 , 98 98 ‘ ‘ 2173 21%| 300 eeling Steel woe 
» sie oat 212) 21% 21% #21, 21% ite 2is, son a mann 6% preferred... _- _ t 71 Apr & 45 July te afar 
“9712 110 "| *9612 120 | *9612 "62'2| 260% 65 | °60% 65 | "60% 65 100 | white Dental Mig(The 8S)_ 3s Apr 9|| 7 Apr] 18% Oct 
*6212 6312] *621- 64! 62i2 ty *34, 9 "814 9 "84 9 | ------ White Motor Co........-..- 115. Apr 10 3ig Sept; 7 Jan 
*814 9 *8l4 ° 814 91 9% 10 10 10%) 7,200 Min Spr 1% A 4% Nov 
g1 912} = 94 2 be 4,700 | White Rock 7\4May 3 
oy a Pte 7 *713 753 a 72 7 rt 4 Brel 2,000 a Sowing Mach > S7igMar 8 14 Ax om Dee 
7 7 5 5! 5 65 ‘8 5 | * Oil attains conv preferred... 247sMay 1, Nov 
"35. a5] 36 45 “£0% 3ti5| “20% 20%! 1012 Soa] *18 20%! “300 Wilcox Oil & Gas Go.-------8 ais Apr2a|| 1 dune| 3 Bob 
: 9 911 y 8 ®1is "17 ae nae 1 
“ae Stl cin oul oie aul e1% | he sa os eee 1. wesnean Ou Ape 15) Be June On sent 
RABE aS SS 2 1°00 | wilson & Co Ine.-=---N6 par 70°Mar 6|| 32° Aus| 60% Nov 
5 *41e 4% 2 2 Po | 4 44 . nenae 4 
eee ee ee ae i Fens be Jan ,2| 121% Mar 1// 1051, Apr| 115, Sept 
oe. Ne . ° : | ae Ce Wis-onsin 2.10] 154May 8 t| 50% Jan 
--- *I1itg -... 113... 91 . 400 | Woodward Iron Co......-.. 18) 424 Apr 5 36 Sep 
*113 — eee lO be 25% 25 (251, 25% 25%' 1, (F W) Co......10] 30 May 8 Olg Apr| 23!g Jan 
‘ ‘ 25 | 25 25 °25 8 % 323 ig) 7,200 | Woolworth (Del 13%May 21) 24%May 8 Oct 
331; 33% 32% oy at” tre chek afte! ime ise! ioe ieel weno es 4-0 65 “June a eS ee 
*16%, 1712) 16% *5 * 1S DR eee, TE leecess| 22 ee 60 y 8}| 231g July| 3812 Sept 
$8 75 | 258 64! 70 geet 100| 29 June 5| 42 May 5312 Sept 
Pen! Gases, eee " £eee 50 38665 60 60 2 P pref 444% series.- 17| 64%May 9 311g Apr 2 
. 85 |*-.-- 85 | °50 65 | * ' 7 37 | *36 41 400 veeries 39 June 85 Apr| 1241 Nov 
--- * 39 36 36%) 37 . 1 Prior pf 444% con 1 June10} 129 Apr 9 le Dee 
oan 46 | o42 45% salts 45 | *4itg 455] 943 45% 943 | A47tg 2 Wright Aeronautical...No par| 9 93 Apr26|| 75 Mar| 85% 
*41 46 | "42 4555) A *931, 99 | *93%, 99 100 Jr (Del).No par| 73 May 23 3i| 18% Sept] 33% Mar 
9444! #931, 97 ‘ 500 | Wrigiey (Wm) 15\4May 28| 25 Jan 7 Oot 
*931, 100 9312 9312) 93izg 80! 7833 78%) *78 81 *78l2 81 Yale & Towne M -<<<- 4 721 19% Jan 4 115g Apr) 21% 
*3012 8212] 81% 81%| 80 $1 #17, 18 | #17 «17%! «17 - «17 200 Truck & Coach cl B..1) 9%May i Apt| 127. Nov 
71g] *1712 18 1712 17!2 P % 12 4,500 | Yellow R~ 98 May 25) 124 Apr 21% Jan 
"12 12 | 11m Lita] 11% 11%) 11% 118g 1i2te 1128 #112 * 194 10 | eet pring & Wire..No par| “June 10| 14 ee 2 ee oT 
"Me eta] 8% 8%] oly 8%] Bu BM) 88g BN) BN 8% 7,200 | Youngstown 8 & T..-.No par $0 ‘May 23} 98%May 10]| 74 May| 92° Sept 
7, *s1 88 4 Se 1, 311 , emt 34 Sept 
Bitz 31%] 31% 32°] 31% 324{ 31. 31% 75° 90 | *75° 90°) ‘100| 5% v pteel Door..No par 121eMay 21 sew ie fi] is Aor] Sap Jen 
°30° “ears Sorel art irl lem leml °16 inl 7 17 600 | nite Radio Corp....Ne par S%sMay 21) 17% Apr 8 Aug] 37% Sept 
|| *15% 1612] 1612 te Re. 11 | 10% 10%) *10t2 11 —- enone Predests SPbocosasl Mar 4% Apr 
104, 4 4 ‘ ‘ 91 93 21 21 : 
1 a2, "Dts Zig 2tg] *2iq ta} ty] 21g 28 we 21g . 
r le sEx-div yEx-rignts { Called for redem tion 
- po sales on this day. % In receivership. « Def. delivery 1 New stock Oa 
* Bid and asked prices: no 
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Bond Record—New York Stock Exchange 


FRIDAY, WEEKLY AND YEARLY 


NOTICE—Prices are ‘“‘and interest 


week's 


in the wea in which they occur. 


| oer sales are 
defaulted bonds. Cash and deferred y range are shown in a footnote 


"except for income and 
range, unless they are the only transactions of the week, and when selling outside of the regular week! 


No account is taken of such sales in computing the range for the year. 
indicate in each 


The italic letters in the column headed ‘‘Interest Period” 





case the month when the bonds mature. 





























3 ,. Friday tng 
BONDS £3| Last | Rang Range 
, St] Sale Friday's Giase 
STOCK EXCHANGE 7: 
N- ¥veek Ended July 26 SG] Price |Bid & Asked) & Jan. 1 
Low High| N High 
United States Goveramont ola aH 119.23 119.24 1172 sn 
. 1044-19641 Onn ae ee Ott ass s 
i Me Go----!) * of : .16115.9 
~~ ee at ioe 1102.11 102.11 102 11 104.24 
et SO Blacosoel 108.5 108.9 107 16 109.30 
~ 1048-1047 IF A|103.12|103.12 103.17 103.12 105'17 
ccocogzese A 0} 108.12/108.11 108.1: 107 121101 
soee seal O.....- *109.6 109.10|.._.|1107.30 110/21 
ieee Betts, Wal ea 
ee 5 Y 14 
1949-1952 ‘ 
‘ ———_ *110.16110.20 1086 111.22 
1946-1048/M S|110.13/110.6 110.14 107 20 111.30 
1960/%% | 108.33|108.20 108.22| 6||106 20 108.46 
10e OhiM 8|------|*108.3 108.7 105 24 109.19 
1951-1954 SF 107.6 107.9 104.16 108.20 
1966-1989/™ 5|------ 106.15 106.21 103 24 108 12 
1968-1963|7 D\------ 06.9 106.11 103.13 108 
1965/4 D\ 106.14 108. ‘F = Fy 168.15 108 1 
---- 1945 ~----- *108 08.8 106 18 109.13 
i pipe gE POT ed So 105 13 108.31 
wocecocnnnsaen TOL D|105.11/105.9 105.11 103.2 1072 
340 1960-1952|M 8} 105.17|105.10 105.17 103.4 107.3 
1951-1953!” | ap 103.5 103.5 101.7 104.23 
Treasury 248--------~- 1954-1956|2 P| 102.10/102.2 102.10 102.2 102 10 
194 J D 104.27|104.32 104.27 102 28 105.30 
Pee etd 1948-1950 ------|103.9 103. 13 104.24 
Pe sensi Bi...... *107.15107.19|___-|]105 22 108.24 
pad 15 sees tees Ml. ----- 107.9 107.11| 211105 20 108.21 
J ~4 15 1942-1947 ae 104.3 104.4 103 .16 105.15 
a fai st Ose 1047 gd epee *103.27 103.31 103.9 105.2 
Home Owners’ Loan Cor ais 106.30 106.30 105.4 108.12 
soomemnDa..steny P 1944-19821) Ji___ 103.18 103.21 103.1 104.25 
Boe eee 1948-1947 D ....-- 101.19 101.19} 5}, 100.6 102.12 
_. New York City 
THR Oarporate ones. rosol7 P| 95%! 94% 96 88% 97% 
% Corporate stock...... -- 
Foreign Gevt. & Municipal 
cultural Mtge Bank CCutomnites . ‘ 

OT aun font 40.20. -200-< 1947|" 4)------ 200 at 20 28% 
*Gtd sink fund 6s.........- 198 uM sl” F 3 = 2 
Akershus (King of mm yop 48.1968); 7 ------ sii,” 11! 4 15% 

“Antioquia (Dept) eoll 7s A...1945/5 3)------ “11 11 de! 7% 16 
External « f 7s series B....1945)5 4)|------ “11 1344 - 7% 15% 
oExternal ef 7s series C....1945(3 ------ ont + “4 a ds 
¢External sf 7s series D....1945), 5|------ +a +44, aie 14be 
External s f 78 lst series. . .1957|, 0% 
*External sec s f 78 2d series. 1957), 9|------ 1. 2 ax Hs: 
¢External sec s f 7s 3d sertes.1957); ))|------ ait x 4 133 
Antwerp (City) external 5¢-.-.1958 21% 
en 73 73 74% 70% 96% 
BS ferternal 4s4e2-2-2------1071/M | 6344) 6335 66 O14 98 
8 f extl conv loan 4s Feb....1972|, 56%) 56% ro +46 ori 
8 f ext! conv loan 4s Apr..--1873 Pa) 2" sit os). oo 
Avtenraal Soot 1987... 1957/0 ,5| 47. | 47 47% 38 90% 
External g 4348 of 1028..---1956|))| 40%) 40 42% 34 84 
*Austrian ( (Gove) 68 MB. cococe 1957|" “|------ 10 10 6% 12 
aE 16% 17 12% 18 
Belgium 20-yF ext Oia --cies0|M S| 43 | 43 45 32. 102% 
xternal sf 6¢.......--—-- Ipsslt 2] 42 | 42 © 42 304 10035 
30-year si 7e......1955|, 5) 45 | 45 48% 5 108 
Bede Germsse) 0 5 S0s.--- ‘arte a 16% 164 16 16% 
Brasil (U'S of) external 86----1941/, | 13%| 13% 1544 1034 2334 
*External s f 648 of 1926.-.1957|, 9|------ 114 12% 8 18} 
*External s f 6 4s of 1927. ..1957) 7 s|--~--- 11g 12% 
°7s (Central 1952/47 11%| 114 12% 33” o6%6 
Brisbane (City) s f 5e P mt! 4 oon ie 
rem yy wonbensa J 50 | 49% 50 42 87% 
eBudapest (City of 6s hg, 7 7% 4% 10% 
Buenos Aires (Prov 0: M 5 
vey es 55 —s«80 din cit deni 
Eaternal et 45-4340 M8) 43%4| 43% 45 38% 65% 
Refunding s f 4-4 4a 4 -5--| 40, 4416 30% 63% 
oie MN) 50%) 49% 51 40 67% 
External s f 444-4%s 
mt. ia Gained +h, Oe a. ae 31 45% 
J 3 4 8 14 
*Seoured sf 7a....-.-.-.-- 1967|<, “|------ 10% 10 
estabilisation loan 734a.....1968/" 4 |-~ > ~~~ *9% 11 9% 15 
Cepeda om 00 20-7 tenn SA TOT sg Bos 
10-year 2}48.-- poe hs Aug 16 1945/7 4)------ 80% 81% 
26-year 3{s...............1961|", 5/------ } 7 
7-year 24(8-- upegeséocesese 1944)", ------| 84% 84% 
—S jee eenecencecccece 1967 |X 71% bts, zen 
je eecesccececesees BUC! 7 3\------ 78 
ecarisbad ( (City) 8s. --------- 1954/2, ! biadied ics 12 
*Cent Agric Bank (Ger) 76....1950/;° )|------ *16 18 
*Farm Loans f 6s...July 15 1960)" “/|--.---- *14 18 
*6s Jan. 1937 coupon — oeola Oo eecdce *7 20 
er pg | peep bbades 15 15 
*6s Apr. 1937 cotjpon on..1980 MNl------ *ll 15% 
scale (Rep) —Extl ef7s..... 942)4¢ NI ------ 12% 4 
External sinking fund 6s “ea Sie] aw is 
*Extl sinking fund 6s..Feb 1961 > , epee 12s 124 
eter a : ‘ 
"Mes assented. --2-2--wJan Ioeil, 2) ii | tis th” 10% 14% 
*Extl sinking fund 6s--Sept 1961 | Som 12% 12% 124% 16% 
Terie Sept 1961)" o|------| 11% 11% 10% 14% 
*External sinking fund 6s...1 962 A Ol------ *124% 20 12% 17 
*6s ted sce eee eee eee MN ---<--- *11 ll % $a Hs 
xternal sinking fund ook eel a2 ealeccec< 9 12 \% 
_ eet ncartmeme a Tiere” 104 14% 
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~~ 4 ienasonnan 1 
7s secured s fg_........... 
*H Land M Inst 7 4s. 1961 





Foreign Govt. & Munic. (Cont.) 


ECEEEEDASSGG 


*Chile Mtge Bank 6 }4s..-....- 1957 
*6 4e assented. _.._..... 1957 
“Sink fund 6%s of 1926... _. 1961 
°6%e assented........... 196 
Guar sink fund 68......... 1961 
Piinececcsnseses 1961 
*Guar sink fund 66......... 1962 
*6s assented............. 1962 
*Chilean Cons Munic 7s...... 1960 
<i. a 1960 
*Chinese (Hukuang Ry) 56....1951 
*Cologne (City) Germany 6 s_ 1950 


Colombia (Republic of)— 
TES OB Biibecccasescas Oct 1961 
66 of 1927-_.....-..-. Jan 1961 
*Colombia Mtge Bank 6 4s... 1947 
*Sinking fund 7s of 1926....1946 


25-year gold 4s 
s*Cordoba (City) 7s stam ped - _ 1957 
Cordoba (Prov) Argentina 7s..1942 


*Costa Rica (Rep of) 7a_...... 1951 
Cuba (Republic) 5s of 1904....1944 
External 5e of 1914 ser A....1949 


External loan 44s ser C_...1949 
4s external debt.......... 1977 
Sinking fund eee 15 1953 
*Public wks 5}4s...June 30 1945 
*Czechoslovakia (Rep of) 8s...1951 
Sinking fund 88 ser B...... 1952 
Denmark 20-year exti 6s...... 1942 
External gold 54s....... --1955 
External g 4}48..-.. Apr 15 1962 
Dominican Rep Cust Ad §s_.1942 
lst ser 5348 of 1926_........ 1 
series sink fund 5e__... 1940 
Customs Admin ewe 2d ser..1961 
5346 Ist series._......... 1969 
5s 2a cortes. itinnesness 1969 
*Dresden (City) external 78...1945 
El Salvador 8s ctfs of dep.._._ 1948 
Estonia (Repubiie of) 7s_..... 1967 


Finland (Repubiic) ext 6e6_....1945 
Frankfort (City py af6}4s...1953 
French Republic 7 4s stamped _ 1941 

nstam ped 


= 
ae 


7 4e unstamped _........ 194 
External 7s stamped........1949 
‘s unstamped ........... 1949 


German Govt In 


ternational— 
ees Pry 1930 stamped. ...- 1965 


unstam ped 965 
*5 4s stamp(Canadian Holder)’65 Sa 0 


*German Rep extl 7s stam ped_ _ 1949 
unstam 


Bks 
*\Cons Agric Loan) 6 4s__._1958 


*Greek Government s f ser 78__ 1964 


*78 O8EE.o-ccccccces 1964 
Sink 
*6e 


Haiti (Republle) s f 6s ser A__. 1952 
*Hamburg (State 66 A 


berg (German) extl 7 }481950 


| wes oy ve extl 6 }4s-...1960 
ungarian Cons Municipal Loan— 


Irish Free State extl s f 5a_....1960 
pw A mp Of) exti 7s__... 1951 
‘ed Consorti 


*Medellin (Colombia) 6 }s_...1954 
Mendoza (Prov) = ~+e seecee 1954 
Mexican Irrigati 


SSRESURUESEE B&B SS; “OOE Se ee Sees 





loan 1963 
Municipal Bank extl s f 56. ..1970 





For footnotes see pace 521 

















July 27, 1940 


Interest 


Pertod 
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= Friday) WwW Week's Bank | Friday Week's 
BONDS Last Range or Range B Last Range Range 
N. Y¥. STOCK EXCHANGE 33 Sale | Friday's 23 Since | N.Y. STOCK EXCHANGE iz ‘Rating Sate | Friday's : Rince 
Week Ended July 26 ~a| Price |Bid & Ask hel Jan.1 Week Ended July 26 See a | Price |Bid & Ask Jan. 1 
Foreign Govt. & Mun. (Conci) High Wo. Low Hitgh|| Rallroad & indu ‘Cont. Low 

*Nuremburg (City) O.cncascs 1952|F A|__---- *13% 20 |- 9% 19 Atl & Dan Ist ~ peat ; Jiyb 3) 33 ar A 33% ‘Ne, 28 a 

Oriental eee: 1953|M S| 55%) 55 57 44) 54 65 Second mortgage 4s. _.... 948\J Jiyb 3)------ 28 30 14 2334 $i 
Extl deb * \ ait Soi | ai 53% 453% 1} 49% 58 Atl Gulf & W I 8S coll tr §s..1959/J Jiyb 3)------ 70 70 3 75% 

omy 4. » ati Big inauegeiekal 1983 4 D oes: 150 190 H 3634 108% ak MW ieee tere n0al 7, J +4 fie ; 10235 ets 
NSBR 8 £ 80 80r Ano n-n--2a-27 21963 MN|..... ae | Si me || Sua er ree S------| Ses Se oe Oe 
P yy  ___———Te 1963;|MN| 55%! 52 55%} 20) 50 74% a oe ptene 1948|A Oly bb 3) 664%) 66% 67%] 52) 56% 70% 
spumaanace Gatoan , | Sea roe? f 6% $ 4% 6| 4 He to 1st . tee (int at 4% to 
EE lr * Ss — 5 
opens Lanmenno Ge teseer dee 1960/3 D 6%| 6% : 5 4% 10% nat 1 ny ears og O\z bb 3) 67 66% 67%) 38] 55 69% 
Loap a S0f...... 6% 65 7 14 to y 
a. and ¢ Rep of) yep 1940 A 2 . > 4 8 9%|... 8% BM ndaan cer Cdlnt ati en J Diz ccc4| 27%) 27% 28%] 155) 153% 28% 
i ee: =O *41, 8 & wal to 31 
ey eee Suc nccces r+ ry e >pyeren *8 " aS) eae 9% yt: Ret cana ser ~ > Ont ets ses ey atten, os Mex es: 
assented_..............1968/A O}__-__- *414 oe ie 4 to 2000 27 
err + atl ieasanenieoinioae = 4 q dee ase “4 6 : : 7% Ret jy Nom F Ome aa 1% ee 4; Cote tags “oy Poy Ste 
i eaten Midé = os % 4\4 to 27 % v4 
*Porto Alegre (City of) 8a........- 1961/J Dj____-- *7% 11 : = 6 11% te The ret i 1960 P A 4 re 12% i 7 ast i et: 1535 
oprague (Greater Gliy) 740.222. to 1 de eee) PELE SW Vee 
6.......1952'MN|_____- *9 bed =<. Se Ref g 48 e wa MN 57 
tet ee O "W356 12 L--al Hise zoe srren Div it Manta al axl aa ancl asl on. aoe 
ES EE. * se 3% 1 11 to Jan 11 af: jd 44 44 

Queensland (State) ext] sf 7s......-. 1941/A O| 7644] 76 76% 8 59” 103 Toledo Cin bie at e477 1989 jd +m $ 534 52 5300 7 ax =" 
25-year external 6s_............ 1947|F Aj_____- 53 53 1} 41% 98 Bangor & Aroostook Ist G..09 J J\x bbb3}------ Pn ee 90 ---| 89 101 

*Rhine-Main-Danube 7s A_.--.... 1950|M S|_____- bine). «acne 5 21 Con ref 49... ............ 951|3 Jiybb 3) 60 59% 60 6| 54 70 

*Rio de Janeiro (City of) 88...-..-. 1946/A O|_ 7% 7% 1 5% 11% 4s stamped___......... 1981 J Jiy bb 3)------ *60% 62 5) 86 98 
Extl sec 6 46. .........-...--- 1953|F A 7% 7 7%] 31 4% 10% || Battle Cr & Stur Ist gu 3s_.1989|J D\iy bb 2)------ *35 46 . focculk a 45 

Rio Grande do Sul (State of)— Beech Creek ext Ist g 344s..1951/4 O}x bbb4|-- - - -- *66%{ 84 |..--| 72% 72% 
*8e ext! loan of 1921...._....-- 1946/A O}_____- 10% 10% 3 7 13 Bell Telep of Pa Se sortes B..1988/ J\x aaa3| 114 114 114%] 20) 112 117% 
. . 2) * 22S 1968|J D)|_____- 8% 8% 15 5% 11% lst & ref 5s series C_.. 1960/A O|x aaa3| 1314} 130 131%| 23) 127% 135 
7s extl loan of 1926........... 1966|MN/|__-___ 8% 9 13; 5& 12 || Belvidere Del cons 334s.--.1943|J J\x aaa3| ----- *105% _..-.|-.-.- 
¢7s municipal loan...-...------ 1967/7 D|_____- 9 9 8| 7 12 || *Berlin City El Co deb 6%s.1951\J Dizb 1) 19 19 19 1| “15% 19 __ 

Rome (City) ext! 6 ¥4s_.-.-....--.- 1962|A O| 324%] 32% 35%] 23) 27 61 ¢Deb sinking fund 648...1959/F Alzb 1) 15 15 15 1} 11% 16% 

ta (Kingdom of) 72 ...... 1959|F Aj_____- *7% 10 pie 7% 12% *Debenture 6s........... 1955|A Olzb1|------ cons oesee ----| 15 1638 
February 1937 coupon paid... ...-.-- a Re *4 10 a 7% 9 || *Berlin Elec El & Underer 6 %s'56\|A O}z ccc] ----- a 18 r= 9 

*Saarbruecken (City) 6s........-.- 1068/J Jj.....-|*...-. 22 <a dns bhaed Beth Steel 3s conv deba__1952/A O|x bbb3| 106% 106% 106%] 95) 103% 113 

Santa Fe extl sf 4s_.........-.... 964|M S| 54 54 55 19] 54 80 Cons mtge 3s ser F....1959|3 Jixa 3|------| 104% 104%| 14] 100 106% 

Bo Paulo (City of, . Brasil) — in a per: Consol mtge 33 ser G_....1960/F A\x a 3] 10044] 100 100%] 46] 99 1001s 
a6... eee. Se. Sil--1. fH ORS er re ae a eee 

San Paulo (State of)— ; “ Sr Big Sandy lst mtge 46. ..... JD a MD... <weyeskat 
§°*8e extl loan of 1921.....-.... 1936|J Jj__--..| 20 20 29; 13% 23 Blaw Knox Ist mace 2348 “71950 PA . bbb3 w=---6 98 98 5 + a ath, 
FE GE cananncccoccosesses 1950|\J J| 11%] 11% 11%) 46 6 13% |) Boston & Maine Ist 5s A C_.1967|M S\yb 2) 72] 68 72%| 284, 41% 72% 
$7s extil water loan............. 1956 |M 10%| 10% 11%| 35 4% 12% 5s stamped (cash election 

6s ext! dollar loan............-. 1968\J J 9% 9% 9%| 34 4% 11% made by holder) -.--- 1967\|M Slyb_ 2/------ 52% 54%| 195) 36% 54% 
*Secured s f 78. ...-......-.--.. 1940\|A O| 32 30 32%! 38| 20% 37% Not made by holder_..1967|M Siyb_ 2/------ 45 45 6| 42% 46 

*Saxon State Mtge Inst 7s........- 1945|J D’____-_- *15%4 19 ne 12% 18 lst M 5s series II_.....--- 1955|\MNiyb 2} 77 68% 77 172; 41% 77 
Sinking fund g 6 4s.....--.-.-- soa epee ania 8% 16 5s stamped (cash election 

Serbs Croats rr Slovenes (Kingdom) made by holder)... -- 1955|MNiyb_ 2]------ 52% 54%] 130) 37% 54% 
on | ppncsemneenc 108 pho oes B+, 104 wong 74 18 , Net made by beltet 2988 ri 4 "saccades “seisl dal nats “a4 

series B sec extl_........... % g' 9% 8 %s series JJ_....-- 1\A 72! 4 y 

*BSilesia (Prov of) extl 7s..........- 1958|J D|_____. Sa . = , tat 5” 5% Seen tack cietion ote ee ee eo 
44s assented................. 1958|J D)_____- 3% 3%| 25 3 5% made by holder) ..... 1961|A Olyb 2}------ 52% 54%] 40| 37% 54% 

SI Lapdo Assn 6s...... 1947|F Aj_____- “1 scbitinieieadtedh 9 15% Not made by holder__.1961|A Ol|yb  2/------ ecnrs ene--Joe--] 45 45 

Sydney (City) s f 534s__-...---.-- 1955|F Al. 54 45 1} 40% 87 Ist mtge 4s series RR___.1960|J J| __.--- 70%!) 68 70%} 88) 68 70% 

Taiwan Elec Powst 5s--.......- 1971/3 Ji 54% 5451 57%| 34) 50% 63 Income mtge 4%s ser A__1970|J_ J) -_---- 214] 19% 21%] 91] 19% 21% 

Tokyo City 6s loan of 1912........ 1952 |M 29 28% 29 2} 23 41 t*Boston & N Y Air L Ist 48_1955|F A|z cccl|------ *6% 8%|----| 6% 12% 
External s f 5348 guar__.......-. 1961;A O| 58 58 61 20| 53 62 4 || Bklyn Edison cons M 38..1966|/ N\x aaa‘) ------ 108% 108%} 17) 105 llo% 

*Uruguay (Republic) extl 8s......- 1946|/F A|______ i ii teil — 65 qBklyp Manhat Transit 43481964| UM Niy bb 2/------} ----- --.--|----| 83461031749 
External s f 68........... ----1960|MN|____.- ees! eee Bklyp Union E! st g 58. ....1950|F A|x bbb3]------ 103 103 3) 88% 107% 
External s f 66..........-.... 1964 |MN|______ 4 aon _..| 48 63 Bklyp Un Gas Ist cons g 5¢..1945|M N|x 3] LIL] 111% 111%] 13) 108% 113% 
3%e8-4-448 ($ bonds of °37) Ist Hien & ref 6a series A _.1947|M Nix 113 3 «113 14) 111 115% 

external readjustment........1979|MN| 35%4| 35% 36%! 26| 32% 65% Debenture gold Se. ..-... 950\J Diy 95%| 15) 84 998% 
3% 4-48 ($ bonds of °37) lst Hien & ref 6s series B_..1957|M N|x 106% 2} 102 107% 
ayer crergeany nana Ara Boon Ho] Bag Bi Bama nmi Sea tly ial Mee 
4-41,-4 4s extl readj_.......... 1978|\F Aj____-- 37 37 5| 34 56% || 1B ry ag — g f = 
34s extl readjustment ......... | —/- ea a ---| 40 56 Stamped modified (interes 

Venetian Prov Mtge Bank 7s8....-- 1952|A O| 28 28 28 5| 25 61 at 3% to 1946) due... .- 1957|MNizb 384] 22) 25% 40% 

*Vienna (City of) 68...........-- 952|MN|.____- *10 aekaene abe 8 8% || Burlington Cedar Rapi or— 

© Warsaw (City) external 7s.......-. 1958 |F Aj_.___- Ag aE, BRA OM acim initia $*lst & coll 5¢......... 1934|A O|z cc 5 1 3 7 
#4 446 assented._............-.- 958 \F Al- Ray eet me °C “deposit.....|---- zee 4 2} 32 6 

Yokohoma (City) ext! 66.......... 1961\J D'. 59% 60 i 5| 65% 69 ~~ Terminal lst 46....... aoas 4 ol7 _ ov 1 45 ° 

‘onsolidated Se_......... y --- 4 

ei Bush Term Bl 5e gu..... 1960!A Oly b < 55 10| 46 61 
3 i. Friday tng d Calif-Oregon Ly Sone 1966|A Ol « 45, sts $ 1°” 106% 

SS SE Eitg, de| Last | Range or 3 Range Canada Sou cons gu 56 A...1962\A O|x bbb3 “% 74 65 «85 
Week Ended July 26 ~ See a | Price Bid & Ask Jan. 1 Cogetins Nat ons gg mae 4 ye aa z boeeee 4 oon : LAs, Ho 

aaa meme uaranteed gol x aa 2% 
mAlmoomeanice orn guaamicg sig Ot tomolp ieee ao] kaa a] feagtor 
wane ee -l BIULL AliK Ba 2)------ 0 0 

2§*Abitibi Pow & Pap Ist 5s.1953)J Diz cc 2) 37%] 36% 38% 25| 27% 57% Guar gold 4%0..June 15 1955|J D 4 oe 2|----- 82 83% 2 rane 105% 

Adams apres c08 ts 5 40..-1908 M Sly bb 1 as 99% 100 4| 97% 104% Guaran gold 4s....1 F Aixaa 2} 81%) 81% 82%] 6] 72% 103% 
Coll trust 4s of 1907.....- 1947|J Diy bb 1} __ .| 100 100 5) 98% 104% Guar gold 4 }s_...-- Sept 1951|M Six aa 2} 80%] 80% 82%) 25) 71% 103 
10-year deb 4s stamped_1946|/F Aly bb 1) _ *105 wie omles +n tk: Won Canadian Northern deb 6 4s.1946/J Jix aa 3) %6 95% 97 7| 87 113 

Adriatic Elec Co ext! 7s....- 1952|A Oly bb 1/__-__. *40 60 40 80 34 Can Pac Ry 4% deb stk perpet..|J_ J\y bbb2/--- -- 47% 50 34) 31 69 

| Ala Gt Sou Ist cons A 58....1943|\J Diz aa 4 , *109% 110%}-_-. 109 110% Coll trust 4}4s..........1946/M Siza 2/------ *62 63% ]---- 57 89% 
|| 1st cons 46 series B....-- 1943\J Dix aa 4).____ *107% 107%)_---| 105 10836 uip trust ctfs........ 1944/3 Jixaa 2} 93 92% 93%) 10) 87% 108 

Albany Perfor Wrap Pap 66..1948|A Olyb 2) _._._| *50 58 4] -- 45 Coll trust gold 5s..Dec 1 1954|J Diza_ 2/------ 64% 65 9) 54 ease 
6s with warr assented....1948/A Olyb 2)... *50 52%l----| 49% 61 Collateral trust 44s... .. 1960|\J Jixa_ 2\------ 57 594%| 10) 48 79 

Alb & Susq Ist guar 3}4s.. ..1946|A O|x bbb3) __- 74 75 3) 684 87 t¢Carolina Cent Ist guar 48.1949|J J)z ccc3}------ *33 38 |----| 35 45 

Alleghany Corp coll trust 56.1944)F Aly bb 2) 88 854% 89%) 291) 69 89% || Caro Clinch & Ohio ist 68 A.1992|J Diza 3)------ 107 107 2} 102 109% 
Coll & conv 58.........- 1949|\J Diyb 3) 73%| 73% 75 58| 58 75 || Carriers & Gen Corp5sww-..1950|MNiyb 1|----- 94% 95 4} 90 100 
5s stamped_............ 1950|A Oly ce 2] 43%| 40% 44%] 233) 26% 47% || Cart & Adir lst gu gold 4e...1981/F Ajyb 3)------ *45 48%|----| 40 465 

Allegh & West Ist gu 4s..... 1998/A Oly bb 2). ____- *624% _..--|----| 59 64% )|/C Corp deb 4s w w..1947|J Diy bb 4'------ *77% ‘ 73% 90% 

Allegh Val gen guar g 4s....1942)M Siz aa 2)  __. 105 105 4| 104% 107% || «Cent Branch U P Ist g 48..1948|/J Diz --- 8 19% 

ee (oy hn alge Oly bbb2|____ __/|*100 a SS Cent et se aoe 1945|F Alz ope 2634 30% 
444s debentures_.......- 1951|/F Aly bbb2/) 95 98 7| 89 99% §*Consol gold 5s......... 1945|M N/\z cc 16 4 7% 

Allis-Chalmers Mfg conv 46.1952)M Sixa 3). 107%. 108 12} 106% 111 Ref & gen 5s series B..19059/A Oljz c wed 1% 3% 

*Alpine-Montan Steel 78....1955|M Siyb 2/...___ *13% 37%i---- 17% HAs Ref & gen 5s series C....1959)/A4 Ojzc 7 1% 3% 

Am & Foreign Pow deb 5s._..2030|M Siyb 2) 49%] 49 50 49| 46% 68% *Chatt Div pur mon g 48..1951|J Diz cc 1 4% 8 

Amer I G Chem conv 5 4s...1949|M Nix bbb3)_ __. 102% 103%| 71) 100% 105% *Mobile Div Ist g 56 ....- 1946\J Jiz cc ons 4 4% 

Am Internat Corp conv 6348.1949|J Jiyb 1) 98%) 98% 99 21} 91 105% || Central F mtge 66...1941|M S\y bb 2} 90 100 

Amer Telep & Teleg— Gen eee 1941|M Siyb 7| 70 77 
20-year sinking fund 5 4s_1943|M N|x aaa3| 106%| 106% 106%! 22] 106% 109% || Cent Hud G & E Ist & ref 348'65|M 8\x 5} 106 109 
3348 debentures......... 1961|A O|x aaa3| 108%) 108% 108%) 35) 104 110% t t weer A Ox ----| 109% 111% 
3s debentures......... 1966|J D\x aaa3| 107%;| 107% 108%) 44] 10344 110% || teCent New Engl Ist gu 4s..1961|J Jizb 8| 37 54 

Am Type Founders conv deb.1950|J Jiy bb 3/______ *95 101%)|-.--| 100 107 t¢Central of N J gen g 58...1987\J Jiz 11] 12 20% 

Am Wat Wks & Elec 6sser A_1975|M Ny bbb2)| 107 106 107 6| 96 109 || General 4s............. 1987|\J Jiz ---| 10% 18 

Anaconda Cop Min deb 4448.1950\/A Ojx bbb3; ___ _- 103% 103% 1} 102 107% || Central N Y Power 3%s_...1962/A Ojza 4 1054110 

*Anglo-Chilean Nitrate— Cens Pac ist ref gu gold 48..1949|F Aly bb 12} 567% 73% 
8 f incume deb... .......1967| Jan|y cc 2). ___-- *27 29%!_.--| 28 41 Through Short L les gu 446.1954/A Oly bb ee 66 

tAnn Arbor Ist g 4s........ 1995|Q Jiy bb 1|__.__- 40% 40% 1} 32 50 Guaranteed g 5e......... 1960|F Alyb 36) 31% 64 

Ark & Mem Br & Term 58..1964|M Six bbb4| | +974 98 |....| 9734 99% || Central RR & Bkg of Ga 6s91942|M Niy b .--| 51% 62% 

Armour & Co (Del) 48 B...1955|F Aix aa 2) 101 100% 101%! 46) 95% 104% || Central Steel let g 6 8s...... 1941|M Nix 2} 108 112% 
Ist ms f 4e ser C (Del)_...1957|J Jiz aa 2) 101%] 100% 101%) 20| 95 104% || Certain-teed Prod 534s A...1948|M Siy b 7| 65 82% 

Atchison Top & Santa Fe— Champion Paper & Fibre— 

General 4g... ........... 1995|A Olx aa 2) 105 104% 105%) 51] 101% 107K Sf deb 4%s (1935 issue)..1950|M S/x 15| 101% 106% 
Adjustment gold 4a. ..... 1995 | Nov|z bbb3)|____ _- 85 86% 2| 77% 87h 8 f deb 4%s (1938 iasue)..1950|M &8\x 3; 102 1 
Stamped 4s... ..........1995|M N/|x bbb3 85% 85%! 10] 76% 89 Chesapeake & Ohio Ry— 

Conv gold 4s of 1909..... 1955\J Dix aa 2)_- 96 96 5| 92 96 General gold 4}4s....... ~1992|M 8)x 16} 118 126% 
Conv 4s of 1905_........1955|J D)x aa 2).____- 95% 96 li] 90% 97% Ref & imp mtge 34s D..1996|MN/x 71} 94 100 
Conv gold 4s of 1910. .... Frat Diz aa 2|___- an «ae ~ 95 96 Ref & impt M 2s ser E..1996\|F Aix 50} 94 100 
Conv deb 4s......-...- 948\J Diz aa 2}._.__. 103 103%} 52) 100 105% Ref & impt M 3seecer F..1963\J Dix 13} 108 107% 
Rocky Mtn Div Ist 4s -=" 1988 J Iizae 2j..-..-.-. 100 100 2}; 99 00% Potts Creek Br ist 48....1946\J Jiza ....| 109 109 
Trans-Con Short L ist 44..1958|/J Jiz aa 2}. _- 110% 110% 1} 108 110% R &A Div Ist con g 48...1989|\J Jixa 113% 117K 
Cal-Ariz lst & ref 4446 A..1962|M Six a 2) 107%/ 107% 108 17| 104% 109% 2d consol gold 4s... -... 1989\J Jix ~eoot E il 

Atl Knox & Nor Ist g 5s__..- 946\J Dix aa 2}. ___|*108 oie _.| 114 114 Warm Spring V Ist g 5e..1041|M Six ~---| e-ges er--- 

Atl & Charl A L Ist 4448 A..1944)J Jixbbb3|) 94%) 94% %4% 2| 92 97 *Chic & Alton RR ref g 38..1949|A Ojz _ 7% 16% 
lst 30-year 56 series B_...1944)J J\x bbb3)..____ 9% 9% 44 93 99% ic Burl & Q—III Div 3}46.1949|3 Jix aa 9} 90% 

Atl Coast L ist cons 4s_July 1952,M Siz bbb3| 69 69 71 95| 64% 77 Dlinois Division 4s....... 1949\5 Jixaa 17; 93% 102% 
Genera! unified 4}4s A....1964|/J Diy bb 2) 47%) 47% 49%] 18] 41 62 GD. sancascagecee 1958|M Siz a 15} 83 93 
10-year coll tr 5s..May 1 1945|\MNiy bb 2) 68%!) 65% 68% 5| 61% 76 ist & ref 4340 series B....1977\F Aix 13; 71 84 
L & N coll gold 4s...Oct 1952 an 2] 63%) 60% 63%] 23 lst & ref Se Becooce 1971\F Aix . 15} 75 90 








For footnotes see page 521 


his tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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518 New York Bond Record—Continued—Page July 27, 1940 
Bank Friday Week's 
BONDS | Siz. &, Last Range BONDS Range or Range 
N. ¥. STOCK EXCHANGE | Rating | Sate Since N. Y. STOCK EXCHANGE Friday's 3 Since 
Week Ended July 26 ; See 4 | Price Jan. 1 Week Ended July 26 Bid & Ask Jan. 1 
Raliroad & indus. Cos. (Cons.) High || Raliroad & indus. Ces. (Cont.) Low Htgh| No.\Low Htgh 
& East Ill lst 66.1934/A Olzb 2)___--- 117 122% || Del Power & Light Ist 434s..1971/J J oe ----| 107 109 
2*Chic & E Ill Ry gen 5s-...1951)M N/z cccl)__---- 10% 19% ‘et & ref 44({8.-........- 1969|\7 J 104% 105% 4; 104 106 
° tes Bowscecclocce  ccel).....- 10 19% ‘et mortgage 444s...--.- 1969|\J J 10635 ..... ---| 106% 109% 
Chicago & Erie Ist gold 5e..1982|M Niy bbb2| 97 100 2§*Den & R G Ist cons g 4s..1936|J J 6% 7% 10 5% 11K 
cago Great West lst 46.1959|M S\z ccc3| 26% 19% 30% $*Consol gold 4%s_...-.- 1936|\J J *7 8 |----| 5% 11% 
t*Chic Ind & Louisv ref 66..1947|J  Jiz ccc3|_.__-- 12% 21 t*Denv & RG W gen 5s_Aug 1955|F A ao 1 1% 3% 
Refunding g Se series B..1947|/J  Jiz ccc3|____-- 12% 20 ¢Assented (subj to plan)....|F A *1% 2 |---- 1% 2% 
Refunding 46 series C...1947/J Jiz ccc3|____-- 12% 18% *Ref & impt 58 ser B_Apr 1978|4A O} 5% 5%) 16 4 g 
lst & ger 5s series A_---- OP Mivacess 3% 10% || teDes M & Ft Dodge 4s ctfs.1935|J_ J *3% 5%}---- 4 5 
*ist & gen 6s ser B..May 1966 - .. 3% 10% || teDes Plains Val Ist gu 434s_1947|@ 8 ree ---| 49% 50 
Chic Ind & Sou 50-year 4s. .1956 BD Bicccos 62 Detroit Edison 4s ser D..1961|F A 08 108 10} 107% 110 
Chic Milwaukee & St Paul— Gen & ref M 4s ser F_...1965/A O 109% 110%] 8] 109% 111 
A .--May 1 1989)J ecc3| 22 15% 28% Gen & ref mtge 3 4s ser G.1966|M 109% 110 11} 108% 113 
oGeng 3s ser B-May 1 1989)J ecc3}___.-- 164 27% || Detroit & Mac Ist lien g 56..1995|J D + 45 |----| 30% 40 
sg series C_May 1 1989\J oi 18 29% Second gold 48_.....-.-. 5\J D *13 25 ji...) 28 25 
Gen 4s series E.May 1 1989/3 ecc3}____.- 17 29% || Detroit Term & 448.1961|MNix a 94 9414 88 101 
*Gep 4%s series F._May 1 1989/J cecc3|_____. 15% 30% || Dow Chemical deb 3s-_---_-- 1\J Dix aaa3 *105% 106 |_...| 105% 107% 
tChie Milw St Paul & RR— Dul Miss & Ir Range Ry 3348 1962/A Ojx aa 4 *107% 107%|----| 105% 108% 
Mtge g 5s series A_.---- 1975|F ce 3} 4% 3% 7% || t§*Dul Sou Shore & Ati g 56.1937|J J\z ccc2 19 22 10] 12 
Conv adj 6s..---- Jap 1 2000/A ec 2] 1% 2% || Duquesne Light Ist M 34s..1965|J J 106% 107%] 88) 106% 109% 
tChicago & North Western Ry— East Ry Minn Nor Div Ist 481948|/4 O *107% ----- ----| 105 107% 
General g 3 48.--------- 1987|M N/z ccc2|_____- 10 18 East T Va & Ga Div Ist 56_..1956|MN 93 90 
General 48. .-.---------- 1987|M Niz cec2|_____- 10 18% || Ed El Ill (N Y) Ist consg 56.1995\J J 146% 146% 141 149% 
¢Stpd 46 n p Fed inc tax.1987|M N|z cec2|_____- 12 18% || Electric Auto Lite conv 48._.1952|F A/x bbb3 106% 107%] 11] 104 110 
Gen 4%sstpd Fed ine tax 1987|M Nz ccc2|_____- 11% 18% || El Paso & 8S W Ist 5e_....--- 1 A Oly bb 2 *50% 50 {....| §1 
Gen 6s stpd Fed inc tax..1987|M Niz ccc2|_____- 14 10% 19% 5s stamped___.__.._____ 1965|A Oly bb 2 *50% 95%|.---| 56 59 
4s stamped ..---.----- 1987|M Niz ccc2|_____- , 13% 16 t*Erie RR Ist cons g 4s prior1996|\J J 58% 60%) 51! 44% 63% 
§*Secured 6}48..-------- 1936) M N|z ccc2|_____- *15 12% 20% *1st consol gen lien g 48...1996|J Jiz cc 2 25 26%) 11) 17% 28% 
1st ref g 5s..-.--- May 1 2087/J Diz cc 2/_____-. 8% 6 11% Conv 4s series A.....-..- soesi4 oO 19% 19% 1] 13% 26 
“lst & ref 44s stpd_May 1 2037|J Diz ce 2/_____- 8% 6 11% Series B_......__...- 1953|A Olz cccl 19% 19% 4) 14 26 
“ist & ref 4448 C..May 1 2037|3 Diz ce 2)_____- 8% 5% 11% Gen conv 4s series D_...1953/A O}z cccl 19% 19%) 2] 18 25% 
Conv 4%6 series A..---- 1M9IMNizc 2) 2 1% 1% 4 ¢§ Ret & imp 6s of 1927....1967|\MNizc 2 10% Iii 42; 8% 18 
2§¢Chicago Railways 1st 56 stpd §Ref & impt 5s of 1930. ..1975/A Olz 2 10% 11 36 8% 18 
Feb 1940 25% part pd..1927/F Ajzbb 1) 44 43% 36% 49 *Erie & Jersey Ist sf 68..1955\J  Jiz 2 62 63 41 44 64 
t®°Chic R 1 & Pac Ry gen 48.-1988)J Jjzccc2) 1344) 13% 9% 19% *Genessee River lat sf 66..1957|J_ J\z 2 *70 72%|----) 52 70 
° of deposit... ..- cooe|S CCC2)_..... 12 11 18 oN Y & Erle RR ext Ist 48.1947 MNly 2 97 97 2} 92 97 
§*Refunding gold 4s------ 1934)A Ojzce 1] 6 5% 4 8% §°3d mtge 4}4s...._-.. 1938|M Siz ixsccel satte. catee nuclease eactiels 
Certificates of deposit... -.-.-. ««--/2 cc 1 5 5 3% 7% 
§*Secured 4348 series A-.-1952/M Sizc 1)______ 5% 4% 8% || Ernesto Breda 78__._......1954|F A *29 77%|.---| 60 
Certificates of “woe ae we 4% 3% 7% || Fairbanks Morse deb4s_.. .1956|/J D 106 106 2} 106 108% 
*Conv g 48----------- MNizc 1 1% 1% 1 2% || Federal Light & Trac Ist 56_.1942|M 8 *102. = 103%]----| 100 105 
Ch St L & New Orleans 5s..1951|J Diy bbb2/ 74 69 80% 58 International series..1942|M 8 *100% 103 |--.-| 102 102 
ainoaebal June 151951\J Diy bbb2|____- 67 67 Ist lien s f 5s stamped... .1942)/M@ 8 *102 104 |....| 100 104% 
Memphis Div let g 48----1951|J Diy bb 3)_____. 47% 51% ist lien 68 stamped__..... 1942|M 8 103% 103%} 11) 100 104% 
Chic T H & So’eastern Ist 56-1960,J Diy bb 3)______ 63% 30-year deb 69 series B_...1954|J D 99% 99% 6} 99 104% 
Income guar 6s....Dec 1 1960,M Siyb 2). . 40 54 ne Tire & Rub 3s_.1948/A O 104% 105%] 25) 103 107 
t*Fla Cent & Pennin 5e__... JJ *33% 50 |---| 46% 46% 
Chicago Union Station— East Coast Ist 4348.1959|J/ D 54 54 1} 48 55 
Guaranteed 48. ...---.---- 1944/A Ojxaa 3). ___ 107% 1st & ref 5s series A______ 4|\M 8 5% ««6 12} 4% 8% 
lst mtge 3%s series E.-.-1963)J Jix aaa3| 108% 110 Certificates of 5% 5% 6 3% 8% 
3s guaranteed .....---- 1951|M Sixaa 3} 100% 106% || Fonda Johns & Glov 4 }4s- .. 1952 
lst mtge 38 series F__--1963)J J|x aaa3| 99% 99% 100 t$°Proof of claim filed by owner|M NV eo -° S tenia Be. 8 
Chic & West Indiana con 48.1952/) ov x aaa 87 95% (Amended) Ist cons 2-48. _1982 
lst & ref M 44s series D..1962/M Sixa 2)... 95% 2§°*Proof of claim filed byowner|MNizc 2 *2 3%]---- 2 2% 
Childs Co deb 5s..--------- 1943/4 Olyb Certificates of deposit... _- Sabie ita tal *% 6 «1L%KI----|] 1% 3% 
t*Choctaw Ok & Gulf con 56.1952|)M N/z c Fort 8t U D Co Istg 4%s_..1941/J Jiza 3 *101 101 %|----| 1001%43101 
Cipsinaati Geo & Else 9148-- 58807 Oi: 2 Francisco Sugar coll trust 68.1956,MNiyb 2 Mo tianth 54 |....| 44 63 
lst mtge 3 4s------------ 
Cin Leb & Nor Ist con gu 486.1942)M Nix aaal)____|*103% «___}_---} We fl Gas & El of Berg Co cons g 58 1949|J D/x aaa3 *121 122%/..--| 121 124% 
Cin Un Term Ist gu 3s D..1971)M N|x aaa4j] 104% 110% || Gen Am Investors deb 56 A.1952|" Aly bb 1 104% 104%} 16) 100% 105 
1st mtge gu 3%e ser E....1969|F Alxaaad) 111% || Gen Cable Ist sf 5348 A____- 1947\3 Jiy bb 3 104 104 2) 9934 105 
Clearfield & Mah ist gu 68..1943)J Jiybb 2)... 5 75 || *Gen Elec (Germany) 78....1945|J Jiz ccct *20% 40 |..--| 24% 28% 
*Sinking fund deb 634s8_..1940|J Diz ccci a . eenna ----| 30 34% 
Cleve Cin Chic & St Louls Ry— 20-year s f deb 6s___.._. 8|M Niz cccl ~~ 2 eee SE 
General g 48. ------------ 1993|/J Dix bbb3| 66 663 || {Gen Motors Accept deb 3(s1951|F A/x aaa3 103 103 5] 103 107 
General 6s series B....--- 1993|J Dix bbb3| 79% || Gen Steel Cast 54s w w...1949/3 Jiyb 3 70 70%| 49) 65% 73 
Ret & impt 4}s series E..1977|J Jiyb 2) 50 7 64% || t®Georgia & Ala Ry 5s 1945\J Jize 2 *9% #14 |...-| 9 14 
Cin Wab & M Div Ist 48..1991)J Jiybb 3) 43% 61% || t§¢Ga Caro & Nor Ist ext 66_1934/J  Jiz cccl *12% 18%|----] 13% 22% 
St L Div Ist coll trg 48...1990/MNiy bbb2| 67 o Hope Steel & Ir sec 78.1945\|A Olz . ere ----| 18% 22 
Spr & Col Div Ist g 48....1940/M Siz bbb3)_ 100% || Goodrich (B F) Ist 4{s_...1956|/J_D\x bbb3| 103 104 60} 100% 105% 
Cleve Elec Illum Ist M 3%8.1965)J Jixaaa4) 105732 110% || Gotham Silk Hos deb 5a w w_1946|M@ Siy bb 4 *8246 84 |.---| 77% 91% 
Cleve & Pgh gen gu 448 B..1942)A Ojxaaa2|) 107 108% || Gouv & Oswegatchie Ist 54..1942\J Diyb 2 *29 O80 fianel dated eae 
Series B 34s guar......- 1942/A Olxaaa2)  __/*105 2 _}----] 222. 2 eee Grand R & I ext Ist gug 4481941|\J  J|x aaa2 *103  103%2}_...] 103 104% 
Series A 4348 guar....--- 1942)J Jixaaa2) 105% 106% || Grays Point Term ist gu 58_.1947\J Dly bb 3 me | sient oc 
ferles C 3s guar_...--- 1948|M Nix aaa2) 109 4 109 3 || Gt Cons El Pow (Japan) 76..1944|F Alyb 1 81 82 8| 76 96% 
Series D 3348 guar...-.--- Sr See... F encoe odecalsucil dsubhtheo lst & gen 8 f 64s__...__- 50\3 Jiyb 1 75 76%) 21] 614% 88 
Gen 434s series A....---- ge SS epee aes Oe Poem pes a 
Gen & ref 4s series B..1981/J Jizaa 2) j*i02)-S 105 sft} Le wee Great Northern 4s ser A..19613 Jixa 4 108 108 4| 104% 108% 
Cleve Short Line Ist gu 4}48.1961/A O|x bbb3| 77 835 General 5 4s series B__.__ 52.5 Jixb 101% 102 30] 94 103 
Cleve Union Term gu 5}48..1972)4 Ojx bbb3) 90% 5s series C__..... J dix 95% 96%] 17] 87 96% 
lst s f Gaseries B guar... A O}x bbb3) 82% General 4 }4s series D____1976 J 85% 86%] 15) 77 
Ist 6 f 4348 series C_...--- 977|A Olx bbb3) 56% 74% General 434s series E_____ J 85 86%| 211 76 
Coal River Ry ist gu 48.-..1945)J Dix aaa2) 106% 108 General mtge 4s series G._1946'J 101% 102%] 84) 9434 105 
Colo Fuel & Iron gens f 56..1943)F Alx bbb3/ 102% 106% Gen mtge 4s series H__.__ J 93% 95 57] 88 96% 
58 income mtge......-- 1970|A Olyb 3) 75K Gen mtge 3%s series I _.__1967/J 7 78%| 32] 68% 
Colo & South 4s series A-.1980/M Niyb 3) 261; 20% 343 || *Green Bay & West deb A...|F *61% ----| 68 61% 
Debentures ctfa B_....__... F *446 6%]----| 2% 
Columbia G & E deb Se-May 1952|M N|z bbb3} 1041; 9934 105% || Greenbrier Ry Ist gu 4s__..1940|M Nix aaa2|..._--.| _._... -___- _..-| 100% 100% 
Debenture 5s....- Apr 15 1952/A O}x bbb3} 105 99 106 Gulf Mob & Nor Ist 54s B..1950)4 79% 82 13} 75 87% 
Debenture 56-.... Jan 16 1961|/J J}x bbb3| 19414 97% 105% lst mtge 5e series C....._1950)A 76 77 3) 65% 83% 
Cotumbus & H V ist ext g 48.1948/A Ojxaaa3| 114% || Gulf & Ship Island RR— 
Columbus & To! Ist ext 46..1955 xaaa4) 110% 110% 1st & ref Term M 5e stpd__1952/J *85% ____. oe. % 
Columbus Ry Pow & Lt 46..1965)M Nz aa 4) {07 1 109% || Guif States Steel s f 4340... .1961|A 102% 103 30] 96 103 
Commercial Mackay Corp— Gulf States Util 334s ser D_.1969| @ 110 110% 5} 106% 111% 
Income deb w w.. Apr 1 1969)May)y..... 37% 3/% 40 || ¢Harpen Mining 66__._____ g\J le ee: --.| 31 1 
th Edison Hocking Val ist @ 4}48..1999/J 123. 123 115 123 
lst mtge 3 }4s series I..... 1968|J Dix aa 4] 110 106% 111% || Hoe (R) & Co Ist mtge__.___ A 79 79 1} 70 80% 
Conv debs 3 }4s..-..------ 1 za 3) 121 109% 130% $9°Housnsonte Ry cons g 66.1937|M 47% 47%| 41 40% 
Conn & Pasump Riv Ist 48..1943)4 O|x bbb3) 8834 90% || Houston Ol] 4145 debs______ MN 109% 100%] 16] 964 101 
Conn Ry & L let & ref 4}4s..1051|/J Jixaa 3) 115% 119 Hudson Coal ist sf 5a ser A_.1962|J D 28% 30 18} 22 
Stamped guar 4}s......- 1951/\J Jixa i) 108% 110 Hudson Co Gas Ist g 5a. .._.1949|M ae. nokia _..| 120 127 
Conn Riv Pow ef 3%e A....1961|/F Ajx aa 3) j9914 110% || Hudson & Manhat Ist 66 A__1957|F A 43% 45 58| 36% 50% 
Consol Edison of New York— *Adj income S6__._.. 1957|A O 10% 42} 9% 16% 
3s debentures_......--.- 1946 zaa 4). 103% 107% || Illtnois Bell Telp 3s ser B.1970/A O 110% 111%] 6) 108% 112% 
84s debentures........-.1948/4 O/x aa 4) 196%; 104% 108% || linois Central RR— 
3 Ks debentures......---- 1 xzaa 4) 105 107% pS ee ae 1961\7 J , — 
3 40 debentures. _....-.-- 1958|J Jix aa 4) 107% 105% 109% lst gold 3}4s_._..______- 17 J eee goes _..-| 83 88% 
nsolidated Hydro-Elec Extended ist gold 34s_...1951|4 O eee Lane 86% 
of Upper Wuertemberg 78.1956|)J Jiz cecil) 14% Ist gold 3s sterling_._..__ 1|M Six bbb4|_____-|*____- ri ee Pee tee 
Consol Ot! conv deb 3s-..1951|/J D)x bbb2/ 795 3; 102% 106% lateral trust gold 48....1952|/4 O 43% 43% 1} 32% 48% 
2®Consol Ry non-conv deb 4s 1954 zccecl) 11 19 + thi ole 1955|M NV’ 6 47 21| 34 50 
*Debenture 4s.........-- 1955 zececl) 13 18% Purchased lines 34s... _. 1952\5 J 38% 38% 1] 34% 45 
*Debenture 4s.......-..- 1956 zecel) 18% Collateral trust ....1953|M NV 4l 42%) lal 31% 46% 
Consolidation Coal s f 56....1 zccc2} 65 || Refunding Ss..........__ MN 52% 43 2| 40 66% 
Consumers Power Co— 40- 4%(s...... Aug 1 1966|\F A 38% 40%] 79) 28% 46% 
Ist mtge 3}4s....May 1 1965 xzaa 3) 1044 109% Cairo B eee 50\J D 70 70 1} 70 78% 
Ist mtge 3}4s......----- 1967 xzaa 3) 105 110% Litchfield Div ist goid 38_.1951|// J *45 OS Ls ae 
xaa 3) 109% 106 111% Louisy Div & Term g 3348.1953\J J *54 60%|__..| 62% 65% 
--1966 xaa 3) 102% 109% Omaha Div Ist gold 3s__..1951|F A *42 PS, SE Pe eee 
1969 nM 104% 110 St Louis Div & Term g 3s__1951|\J J; *40 50 |_.__| 45 54 
Continental Oll conv 2%s..1948 xaa 3) 107% 103% 110% Gold 3}4s_...........- 1951/3 J 50 50 l| 47% & 
Crane Co af deb 3}4s.-.--.-.- 1951 za 2) 104% 102% 105% Springfield Div Ist g 3348.1951\J J | yee a sickiall deena temindill 
Crown Cork & Seal « f 48. ...1950 EE agen 107% Weatern Lines Ist g 4e___.1951|F A aie oe os oe 56 
8 f 4s debentures.....- 1948 zbbb3; 99% 104% || Ill Cent and Chic St L & N O— 
4}4s debs....1948 x bbb4) 104% 105% Joint ist ref 5s series A___.1963|J D 44 45 54, 33 50% 
Cuba Nor Ry Ist 5s.....- 1942 yb 2) 20 19 31 lst & ref 44s series C_...1963|\J D 41% 42%] 16) 30 47 
Cuba RR ist 5s g-.-.-...-- 1952 yb 2] 923 23 40 |I/e Steel Corp 6s_..___- 1948|F A| 19% 19%! 1| 19% 21 
r A extended to 1946. yeccc2| 27 24 46 $*Ind Bloom & W Ist ext 48_1940|A O ee .-.-| 99% 99% 
Ge series B extended to 1946... yeccc2) 21 % 35 Ind Il! & lowa Ist g 4s______ 1950\3 J, 58% 59% 3; &4 61 
Dayton P & L Ist mtge 3s_.1970 Sa 102% 105% || t*Ind & Louisville ist gu 48.1956\J J *9% 12%)-... 8% 17 
Del & Hudson Ist & ref 4s..1943 ybb 2) 48% 37% 63% 











For footnotess ee page 521. 


Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 
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Volume 151 
Bank ;*riday Week's B Friday, Week's 
BONDS = Elig &| Last Range or Range NDS 3 Elig. &| Last Range or 
N. Y. STOCK EXCHANGE 33 Rating | Sale Friday's ; Since N. Y. erdoe EXCHANGE § Sale Friday’ 33 Since 
Week Ended July 26 —*! Sees | Price |Bid & Ask Jan.1 Week Ended July 26 Sal See 4 | Price |Bid & Askig Jan. 1 
Raliread & indus. Ces. (Cont ) Low High) No.\Low High Settreed & Indus. Cos. (Cont.) Low High| No Htoh 
Ind Union By y Sie series B. 1986) als aaa? ------ *95 106. |---=/ 104 10544 || Mead Corp Ist mtce 4348... 1955|M S|x bbb4| 105 | 105 10554] 15) 10034 10534 
Industrial Rayon 4 }s---- . - 1948)J Jix bbb2| 105%, 105% 105%) 13) 100, 106 Momop ma Ist 43a series D-1968|M S|x aa 3| 111 | 110% 111 9| 109 112% 
Inland Steel Ist mtge 38 ser F 1961 A Olx aa 3| 10445, 103% 104%) 25) 102% 104% || Metrop Wat Sew & D 5%s_.1950/4 Olx bbb3| 47%4| 45 47%] 11] 35% 90 
Inspiration Cons Copper 48_1952)4 Ojy bb 2'------| 94 94 4) 89 100% || 3§*Met W Side El (Chic) 48.1938|F A|z ddd2|------ *6 ----| 5% 7% 
t*Interboro eo Teas tn Stee s Jiz bb 1) 79%) 79% 79% 5} 70 81 *Mex Internat Ist 4s asstd_.1977|M Siz ____|-_- Se pete % % 

§°10-year 6s..........-. 1932/|A Olzce 1| 32%) 32% 32%) 6) 29 39%4|| *Miag Mill Mach ists f 7s..1956|J D\z cccil------ *% |---| 38 18% 

§°10-year conv 7% notes..1932|M Siz bb | ------ *76% 7 ----| 67 77% “— —— Det & Bay City— M 

' ack Lans & 3}4s...-- 1951|/M Sly bb 4!------ 950% «666K )----] ccce ncote 
Interlake Iron conv deb 48..1947|4 Oly bb 3 ------ 83% 8334) 3) 78 90% Ist gold me eek 1952 MNixe 2|__-_--| *90% 96 -_.| "96" “94% 
¢*Int-Grt Nor Ist 6s ser A. 1952/3 Jiz cect] 9 8% 9%] 165 7% 16% Ref & impt 44s series C_.1979|J_ Jiy bb 3/-_----| *61% 64%4/----| 55 66% 

Adjustment 6s ser A-July 1952;A Ojz ce 1)\------ 1% 1%; 9% 1 2 Michigan Consol Gas 48....1963|M S\x@ 3) 10244) 102% 103%/ 57) 97 104% 

ist 58 series B_.......-- 1956\J  Jiz cccl ------ . S'4|----| 6% 14% ]/ t$*Mid of N J Ist ext 58__..1940|4 Oz ccc2}------ *20 22 |----| 9% 30 

Ist g 5s series C......-- J J\z cect ------ | 73 7%| 1] 634 1434] 3§¢Mil & No Ist ext 4548...1939// Dizb 2| 44 44 44 1} 873% 52 
Internat Hydro El deb 68...1944/4 Olyb 3] 47 | 47 4944) 29) 373 74% || *§Con ext 4%s__..-.._. 1939|J Diz cec2| 21%) 21% 21%] 2) 15% 32 
Int Mere Marine s f 6s... _.- 941|A Oly cec4 ------| 58% 62%4' 11) 53 7654 || t¢Mil Spar & N W Ist gu 48.1947|M S)z ccc3}._----| *10 12 |----| 8 16% 
Internat Paper 5s ser A & B_1947|J_ Jiy bb 3| 10235 102% 102%4| 15) 99 10334 || t*Milw & State Line Ist 3148 1941/J J\z ccc3}------ *10 70. en<4) octane Se 

Ref s f 6s series A_.....-- 1955|M Siyb 3] 101%| 9834 101%) 27) 90% 104 3*Minn & St Louts 5s ctfs_..1934|M Niz ce 2}---- *6 6 %4|---- 4% 8% 
ae Sep Goes ae it 80 8. 1972|M N\y bbb? ------ 73% 73% 1) 73 95 *1st & ref gold 43._....__- 1949|M Sizc 2) 1% 1% 1% 1% 2% 

Ist lien & ref 6 4s_..-.--- 1947|F Aly bb 3| 8635 8634 8634) 1) 82 99 *Ret & ext 50-yr 5s ser A_1962/Q Fizc 2 | a Rit 1 2% 
Int Telep & Teleg deb g4%s1952\J Jiyb 2) 28% 27% 28% 26 21 44% 

Debenture 5s__...-.....-- 1955|F Alyb 2) 29% 29 30 | 121) 22 47% t§eMStP&SS M con g 4s int gu’3s|y Jiz cecl 4% 5%] 19) 38% 7 
t*Iowa Cent Ry Ist & ref 48.1951|M@ Siz cecil 1% 1% 1% 7 1 1% fist cons So er ae tien J Jizce 2\-_- _| *3% Bit) cue 3% 6% 

| F ist cons Ge gu as to int. 198813 Jiz cecel|.-----| *44% 5%]----| 3% 7% 
James Frank! & Clear Ist 48.1959|J Diy bb 3/------ ' 53 54%) 10) 38 655 *Ist & ref 6s series A-...- 1946/3 Jizce 1} 1%| 1% +l Il iy 2% 
Jones & Laughlin Steel 4%s A1961|M Sly bb 3) 97 | 96% 97 9} 93 97% 25-year 5s_...-.-_--- 1949|M Siz cc 2|_- _| *1h% 3: ae % 2 
Kanawha & Mich Ist gu g 48 1990|A Ojx bbb4 - - - - -- 86% 86 1} 84 86% *1st & ret 54s series B....1978|/J Jiy bb 3)..----| *40 49%|----| 48 59% 
t$*K C FtS&M Ryrefg481936/A Olzb 1/| 32 | 31 32 | 30) 25 39% 1) t¢Mo-Ill RR Ist 5s series A.1959\J Jizb 4/-- 75 76%| 20) 55 76% 
*Certificates of deposit----.-- ----|zZb_ 1|------ *24 3134 ----| 244 38% || Mo Kan & Tex Ist gold 48__.1990/7 Diy ccc2| 26 244 26 56] 20 32% 
Kan City Sou Ist gold 3s. .. .1950|A Ojx bbb3 -- ---- 60% 60% 9} 50 69% || Missouri-Kansas-Texas RR— 

Ref & impt 5s...--.- Apr 1950|J_ Jiybb 3) 64% 64% 6432 8) 50 68% Prior lien 5s ser A_......- 1962|J Jiyce 2) 15 15 16 45} 7% 19% 
Kansas City Term Ist 4s_...1960|/J J/z aaa4| 107 | 107 107%; 26) 105 109 40-year 4s series B_.___.- 1962/7 Jiyce 2} 12%) 12 12%| 20; 8 15% 
Karstadt (Rudolph) Inc— , Prior lien 44s series D_..1978/J Jiy cc 2|-- 14 14 5} 8% 16% 

*Ctfs w w stmp (par $645) 1943)----|z cccl ------ *--... 25 ---| 18% 14% *Cum adjust 5s ser A-.Jan 1967|A Ojz cccl 4% 4% 5 16] 3% 8% 

*Ctfs w w stmp (par $925) 1943;MN}_..._ |------ *10 cones aoe aaa eiie 

Sie Site ware ines SO) 1943]..-.).... |------ *10 euess «6200 teins Ge tMissouri Pacific RR Co— 

Keith (B F) Corp Ist 6s-_----. 1946|M Sly bb 3 ------ 100 100 4 2} 100 103% * Ist & ref 5s series A_...1965)"” Alz cec2} 15°%4| 15% 15% 7] 13 «21% 
Kentucky Central gold 4s...1987|J Jizxa 3 ------ *104 106 104% 107% *Certificates of deposit... _- .---|z cccl _--| *14% _.___|----| 12% 20% 
Kentucky & Ind Term 4%s.1961|J J/x bhhb3 ------ *20 50 ---| 50 69 General 48. .......----- 75|M Siz cc 2 ee 1% 1%| 41 1% 4 

Stamped -.....-.-------- 1961|J Jix bbb} ------ *.-... 79% -| 68 75 *1st & ref 5a series F____. 1977|M Siz cee?) 15%!) 15% 16%} 32) 12% 21% 

a oes J Jjx bbb3 ------ *7 92% ----| 80 80 *Certificates of deposit... .- ----|z cccl 15 16%| 13) 12% 21% 

4s unguaranteed -----.-- 1jJ_ Jix bi 2 ------ *70 90 -| 80 85 “1st & ref 58 series G____. 1978|MN|z cce2| 15%) 15% 1635) 12) 12% 21% 
Kins County El La P 6a.221997/4 O}x aaad ------ *150% 172 157 168 *Certificates of deposit. .._. ----|zZ cecll|-_- *14% 17%!----| 12K% 21% 
Kings County Elev Ist g 48..1949/F A|x bbb3 ------| ----- ----- ---- 88% 104% *Conv gold 54s_-.--...- 1949/}/@Nizc 2). % 1 30 “% 2% 
Kings Co Lighting Ist 58....1954|J Jixa 2| 106%| 106% 106% 5) 105346 107% || ¢1st & ref g 5s series H....1980)4 O]z cee?) 15% 15% 16%) 19% 12% 21% 

Ist & ref 6 4s......------ 1954|J Jixa 2------| 107% 107%| 1/ 107. 108% *Certificates of deposit... _- ..--|8 ecel | #144 _____|.--_| 12% 20% 
Koppers Co 4s series A-.----- 1951|MNiza 3------; 104% 104% 5} 100% 106 “1st & ref 5s series I_____. 1981/7 Alzcce2} 15% 15% 16 4) 12% 21% 
Kresge Foundation 3% notes1950|M Sixa_ 2) 102%, 102 102% 13, 101 102% *Certificates of deposit _---_- -|z cccl 15 16 14] 12% 21% 
t*Kreuger & Toll secured 5s— " 2§*Mo Pac 3d 7s ext at 4% Jul *33|MN zb 2 *68 71 -- 60 79 

Uniform ctfs of deposit...1959|/47 Biz .._. ------ 1% 2 15 1% 4% 

| | tMobile & Ohio RR— 
$*Laclede Gas Lt ref & ext 58 1939/4 Oly bbb1'------ *83_ 90 soe 90% *Montgomery Div Ist g 58 1947|F Alz ccc?) 23%) 22% 23%) 27) 15 25% 

Ref & ext mtge 5s._..--..- 1942|A Oly bb 2| 85 83% 85 22 79% 85% *Certificates of deposit... _-. ----|Z ccc2 *31% 42 |.-..| 20% 24% 

Coll & ref 54s series C....1953)F Alyb 2) 484% 45% 49 30 «638 51% *Ref & impt 44s.__..__- 1977|M Siz cecl| 32 31 32 50; 20 34% 

Coll & ret 544s series D...1960/F Alyb 2 > 45)a 45 49 1l 38 49% *Certificates of deposit. _-.- ----|z cect} 32%] 31% 32%) 83) 20 34 

Coll tr 6s series A.....--- 1942|F Alyb 2'------ 424% 42% 3 33 44 §* 5% notes_..... 1938|M Siz cccl|-- 37% 38 66| 25 41% 

Coll tr 6s series B.....--- 1942/F Alyb 2 42 42% 3. 39 45 *Certificates of deposit... __ ----iz ceel| 39 37% 39 59] 24 41 
Lake Erie & Western RR— | - Moh’k & Malone Ist gug 48.1991|M S\yb 2/...---| *49 = 53 -| 48% 55 

5s extended at 3% to ..--1947/J J/x bbb} ---- 74! 80 -| 69% 77% || Monongahela Ry Ist 4s ser A 1960/4 N|x aa 4)- - *105% _. 03 = «107 

tt Dip enmadbsogeaooce 1941/J Jiybb 3-. *91 94 -| 82 OF Monongahela W Penn Pub Ser 
Lake Sh & Mich So g 3%s...1997/J Dixa 2, 55 87% 88 7, 79% 88 Ist mtge 4%s_....--..-- 1960/A Olxa 4) 109%) 109% 110% 12} 105 110% 
Lautaro Nitrate Co Ltd— | 6s debentures. .......... 1965|A Oly bb 3) 11! 111 111% 9} 1038 «112% 

1st mtge income reg-.---- 1975| Decly ccc ------ *29% 31 |---| 28 89% || Montana Power Ist & ret 3%s'66|J Dixa 4) 100%| 100% 101%’ 49) 95% 104% 
Lehigh C & Navsf 4s A_.1954|J Jiy bb 2 -----. *49 51%|--.-| 42 57 || Montreal Tram Ist & ref 58..1941|J J\|y bbb2|-- *56 69% -| 71% 86 

Cons sink fund 4%s ser C.1954|/J Jiybb 2 --.-.-- *474% 49%)_.--| 42% 65% Gen & refaf Ss series A_..1955|A Olyb 2 \* - 55% 56% 
Lehigh & New Eng RR 4s A.1965)4 O}x bbb3, 81 81 81 2, 79% 90 Gen & ref sf 5a series B__.1955|A Oly bb 1 * , Fe Or Tree neste 
Lehigh & N Y Ist gug 48_...1945|M Siyb 3 34% 34 34% 8, 30 35 & refs f 4s series C_.1955|4 Olyb 2 * 56 radia a: taebiel 
Lehigh Valley Coal Co— | Gen & refs f 5s series D...1955|4 O|y bb 1/|-- ° 65 |----| 56% 56% 

58 stamped ._........-- 1944|....|2b 1 - .. —_ -| 37% 39 Morris & Essex Ist gu 3%s..2000|\J Diy bb 2) 3° 39 41%, 6| 84% 47% 

“lst & refs f 5e......-.-- 1954|F Ailzb 1 ---- *28 | ae 35 Constr M 5s series A__..- 1955|IMNiyb 2) 36%) 36% 38 14| 10} 27 44% 

#58 stamped_.......-.--. 1954|.--.jzb 1; 30% 30 30% 8 22 33% Constr M 4s series B...1955|.MNiyb 2) 3! 30% 31%) 29) 24 39 
*lst & refaf 5e.....--.--- 1964/F Alzb 1'.-.... *28 32 ~ 3 29% || Mountain States T & T 3%s8.1968|\J D|x aaa2!------| 108 108 1} 104% 109% 
*5e stamped _.....-...-- 1964/.--.jzb 1 ---- 30 30 1| 20% 30 Mutual Fuel Gas Ist gug 58.1947,MNixa 2)--..--\*113% 114% 112'4 120 
lst & refs f 5e_....-.-. an F SW Slone- *232\% 30 ...| 24% 29% || Mut Un Tel gtd 6s ext at 5% 1941/44 N|x bbb3) 101 101 101 1} 100% 101% 
5s stamped__.......-- ----/2b 1) 30 | 28 30 3, 20% 30 
*Sec 6% notes extended to 1943 ‘sf . ere *52 % 70 | 50 53% || Nash Chatt & St L 4sser A_.1978/F Aly bb 4) 65'2} 65% 66 3) 64 70% 
*6s stamped-_-. ..------ ----|/3b 2- "33% -..-- 19% 55% || Nat Acme 4s extended to_1946'J D/x bbb2|--.---,*102% ol as 102 102% 
Leh Val Harbor Term gu ba 71954 FP Alybb 2, 33 38 38 1 48% || Nat Dairy Prod deb3%swwi1951|MNixa_ 3) 106 106 106% 52) 103% 107% 
i Nat Distillers Prod 34s....1949|M S\za = 2/---- 103% 104% 22) 99% 106% 
1. M- N Y¥ Ist gu 4%s_...1940|\J Jizbb 2-......' 37 37 5} 30 45 National Rys of Mexico— 
assented ...........- 1940\J Jizbb 2 37% =—38 10; 30 47 44s Jan 1914 coupon 00.1957 J J\z ...- *1 — e-a-- ++ ==] cogee conse 
tlehigh Va Valley RR— | | 4s July 1914 coupon 0n 1957 J Jiz -.-- #54 1 1 

Gen cons g 48......----- 2003;|MNizeccc2 13%) 12 13% 7 8% 16% 4 is July 1914 coupon off 1957 J Jiz .... #56 % % 

4s assented ..........- 2003|M Nizccel, 13%, 12% 13%) 42 8% 16% ¢Ase’t warr &rcts No4o0n'57J Jiz .... *l4 % % % 

General cons 4 4s..--.--- 2003|M N\z ccc2 -____-. 13 13 2 9% 17 #48 April 1914 coupon on.1977 A O|z ...- eee Ee ee 

#4 }4s assented ......-.-- 3)|MNazcccl, 14 13 14 77| 8% 163%5|' ¢48 April 1914 coupon off..1977,A Ojz ...-. -- * ‘ % kK 

*General cons 58........-. 2003|M Nizcee2) 15% 15 154 5} 10% 19 Ass’t warr &rcts No50n'77|/A Ojz ....|-- *h4 5 % K% 

58 SS Ai nhid-meaieidl 3\MNizccecl| 15% 14 15% 13) 10 19% || Nat RR of Mex prior lien 4Ks— 
1S eee A Oly bbb3| 47%| 47% 47% 1} 40 51% §*Ass’t warr & rects No40n'26|/J Jiz ....|---- *1% 3 - % 1% 
peeshnagnesaes 41/A Olybbb3' 474%) 47% 47% 3} 46 654 #48 April 1914 coupon on..1951|/A Ojz -....|---- #56 : - % % 
Len a tant let 60-70 be G0.2.1908)4 Olxa 3--.._.. *113 120 |'_...| 109 118 4s April 1914 coupon off..1951|A Ojz -...|---- *%4 1 - % % 
libby MeNell & Libby 49..1955|/ J|z bbb4'...__. 101% 102 | 16) 99 104 Asst warr&rcts No4on’51|A Ojz ....|-- “ *lo 4% ~ \% 4 
Liggett & Myers Tobacco 78.1944/A Ojxaaaéd..__- 123% 124% 16) 1214 127 National Steel Ist mtge 3s_..1965|4 Ojx aa 2) 104 103% 104 10) 100% 105% 

5s debenture. ............ 1951|/F A|x aaa4 ...| 127% 127% 1} 120% 131 Natl Supply 3%{s -......... 1954)/ Dixa 4j------ 103% 103% 3} 102 105% 
Lion Oll Ref conv deb 4%s_.1952)4 Oly bb 3). - -| 95% 95% 1} 90 101 
Liquid Carbonic 4s conv debs 1947|J Diza 2) 106%, 106 106% 13); 105 = 110 t*Naugatuck RR Ist g 48_..1954)MNizb 3)---- *60 Ke --| 63 71 
Little Miami gen 4s series A_1962);)MNixaaa3... |... _-e Le 104% 104% || Newark Consol Gas cons 56.1948|J D/|= aaa3)------|*120% ‘ --| 119 124% 
Loews Inc s f deb 3 4s--.---- 1946|F A/x aaa3| 1024%| 102% 103 | 24) 100% 105 t*New England RR guar 58.1945|)J J|z cccl|------| *38 42%|----]| 36 43 
Lombard Elec 7s series A_...1952)/J Diyb 1) 45 45 50% 3, 28K 73% Consol guar 48......... 945|J Jiz cccl|---- *37% 40 ooo OF 43% 
Lone Star Gas 3s debs... .1953|F Ajxa 3) 108%/ 108 108% 5} 105 = 110 New Eng Tel la Tel 56 A....1952|J D/x aaa2| 126 126 126 8| 122 128% 
*Long Dock Co 3%8 ext to.-1950)4 Ojy bb 3)....-.| *68% --.--'---- 634% 67 1st g 44s series B_....... 961|MN|x aaa2}..--.-|*124 = 125 -| 122% 128% 
Long Island unified 4s. ..... 1949|M Sly bbb2)...__. [FL 56 cca es cocel! Ee 94% || N J Junction RR guar Ist 48.1986|F Aly bbb2)- - ee 60% 60% 

Guar ref gold 4s......... 1949|M Six bbb3| 92 92 92%, 23) 85% 95% || NJ Pow & Light lst 4}4s...1960/A O/x aa 2)- 106 106 4% 8) 105% 109 

4s stamped...........- 1949|@ Six bbb3|.___- 91% 92% 12} 87 95% || New Orl Great Nor 56 A....1983/J Jiy bb 3)-- 68 68 5| 64% 78% 
Lorillard (P) Co deb 7s..... 1944/A O}x aaa3) 122'%4| 122% 122%) 6) 1204 126% ||NO&NEIstref&imp %8A'52/J J\y bb 3)...- 56% 56% 1} 45 59 

Se debenture.__.........- 1951|F Ajxaa 3). __ 125% 125% 2| 120 129% || New Orl Pub Ser Ist 5s ser A.1952/A O)}x bbb3)---- 103% 104 7; 102% 105% 
Louisiana & Ark ist 5eser A.1969/J Jix bbb3) 82%| 82% 83%) 15) 75 86% lst & ref 5s series B....... 1955|J D)x bbb3)} 104 103% 104 8} 101% 106 
Louisville Gas & Elec 3%s_.1966|M Six aa 3/_._____| 108% 108%) 5} 106 110 New Orleans Term Ist gu 48.1953/J J\y bbb2).- 62% 64 16) 55 71 
Lou & Jeff Bridge Co gu 4s..1945|)M Sixaa 3... _- *109 112 ..-| 108 11136 ]|| tg¢N O Tex & Mex p-c inc 58 1935/A O|z ccc2)---- *28 34% |-- 21 33 
Loutsville & Nashville RR— *Certificates of deposit..... eoe-/8bD Iij-- *20 30 25 30 

lst & ref 5s series B....... A O|x bbb3)______ 101 101%| 27) 92% 102% *ist 56 series B.......... 1954/4 z ccc2| -- 30% 30% 1} 23 39% 

lst & ref 4 44s series C_...- 2003|A Olx bbb3| 94 93 95 14] 83 95 *Certificates of deposit... -_- ----|2b 1}-- -.--|----]| 24 37% 

lst & ref 4s series D.....- 2003|A O|x bbb3| 86%! 86 86% 6| 78 88 ist 56 series C.......... 1956|F Alz ccc2)---- 29% 29% 3) 28% 37% 

lst & ref 3%(s series E.. ..2003|A O|x bbb3| 83%) 82% 84 21] 72% 84 . cates of deposit... .. accel Mise *38 26 37 

Paducah & Mem Div 48..1946|/F Alx bbb2)._.____| 104% 104%) 11] 101 104% “ist 444s series D........ 1956|A Fiz ccc2|..--.-| *30 32 23% 36% 

St Louis oe ob .--ees ae sw alae *30 85 ---| 78 83% *Certificates of deposit... _. cooe/S fj..----|* 40 ---| 29 32% 

Mob & Montg ist g 4%s..1945)M Sixa 3... . | _.| 112 112K *ist 548 series A....... 1954|0 zece2! 33%) 33% 33% 2| 27 40 

South Ry joint Monon 48.1952/J_ Jijy bbb2!...___| *78% 8&1 nao en ae *Certificates of deposit. -.--. ----|3b  Ii__-- 35 35 1} 25 38% 

Atl Knox & Cine Div 4s..1955)M Nix aaa3...__. *104% 105 |__| 104% 107 || Newp & C Bdge gen gu 4}48.1945|J J|x aaa2|...-. -/*107 --| LIL 111% 
*Lower Aust Hydro Fl 6448.1944|F Ajz cee |__.__. __...|....]| 154% 18 || N Y Cent RR 4sseries A_...1998|F Aly bb 3) 57 56% 57%| 50) 44% 62% 
McCrory Stores deb 3%{s__.1955)A Ojx a 2/__-__. *103% 103%/_- 103% 104% 10-year 3%{s seca f....... 1946|A Oly bb 3; 51 80% 81 34) 74 81 
t*McKesson & Robbins d5s'50|M Siyb 2) 93%) 93 94 31; 81 101 Ref & impt 44s series A..2013/|A Ojyb 3) 52'4) 51 53% 192) 38 56% 
Maine Central RR 4s ser A.1945)J Diy bb 2) 73%) 72% 73% 5) 70 81 Ref & impt 5s series C_....2013/A Olyb 3) 574) 56 59% 124) 43 62% 

Gen mtge 434s series A-..1960|J Diyb 2/...... 48 48%| 7| 39 655% || Conv secured 348... -. 1952|MNiy bb 3) 54%] 53% 56%) 66) 42% 43% 
Manati Sugar 4s s f_.. Feb 1 1957|M Niy ccc2 30% 34%) 61) 380% 4 N Y Cent & Hud River 3%s.1997|J Jixa 2) 79%) 79 79% 12) 68% 80 
t*Manhat Ry (N Y) cons 4s. sees A Ojz cecl|____ 85% 85% 3] 76 86% Debenture 46..........-. 1942|J Jiybb 3) 92%| 92% 92%] 20) 85 95 

SND Diva canndcoseses 2013/J Diz ce 1)_- *47% 48%/....1 39 63 Lake Shore coll gold 3%6.1998/F Aly bbb2 60% 60% 60%] 13) 53% 62% 
Manila anila Elec RR & Ltsf 56_.1953|M Siyaa t|._.__- te coe Mich Cent coll gold 3%8_1998/F Aly bbb2)_--. 55 55 5 48% 60 
Manila RR (South Lines) 48.1959) MNiya 1)...__- *31% 80 |---<] esece osnn- N Y Chic & St Louls— , . 
t*Man G B & N W ist 3s_1941// Jiz cce2!.__. *13 19% 15% 22 Ref 5 4s series A........- 1974|A Oly bb 3 64% 63% 65% 39) 45% 68% 
Marion Steam Shovels f6s..1947|4 Oyb 3. *66 $2 | 64% 81 Ref 4 4s series C......... 1978|M Sly bb 3) 54%| 53% 56 | 162, 38% 459% 

DENG. cnidcaddnocestbcoen — Fe *66% 81 i) Be 81 4s collateral trust........ 1946|F Aly bbb2; 82%| 82% 84 6 
§*Market st Ry 7s ser A Apri! '40'Q Jz OG ot chee *65 75 | . 82% 83 Ist mtge 3 4s extended to. oat A Oxbbb3) 89 89 89 , 5; 

(Stamp moi) ext 53_.._- 1945Q A'lzb 1... -|*--- - 62% 60 3=«663 3-year 6% notes......... 941/A Olyb 2) 78%) 76% 78%) 24, 

| | 
+ | 4 | 
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BOND %_| Bank ) Friday, Week's tien He Jul 
x. x, rode Womaxce | $F faing| sate |, rant, | Be] ine . oe 
D y 26 ES | ‘see s #3 BOND Bank , Friday, Week’ 
| Price |\Bid & Asked Since eek’ s 
| Raliroad & Indus. Cos. (Cont.) ae Jon. 1 M. Vc med EXCHANGE yi po hy 1 Sales Range 
N Y Connect A Low eek Ended July 26 Friday's 
. on ot Lat gu 4340 A--t0ee Alz ea 3| 107 | 106% toh) No.\Low See 4 | Price |Bid & Asked Since 
i os 3 heat let guid 4s... 1953|F Aix 8 3)-..--- 107 % + i sorte || Fare Daarac Indus. Cos. (Cont.) | __ Jan. 1 
Gon 8% nover_--50----} a Ge coal... tess] 10] gas 1083 re Marquette lat ser A 68.1956) Jy bb 3) 66 Low = Htah| Nolita Ha 
Deen fret 4s sr ~~ 10004 Olz aaa4| 108% a A833] 5) 46 oy 55 || Prat Fl iene al? bb 3/------ be sr | ul S24 23 
wf ErleBee (8 ser H---1960) 4 Olx aaa4|..--_- 109% 1003 7 in eee net Wan tote oo. “1953)J ize 3 ii0% woes, 11050 os s 3 
El Lt H & Pow g 58.1948/J D % || General 5s --1943|/M Nig 107 
Be wn . = eanll...... - series B..-..-. 4\F aaa3)------ 109% 109%} 2 111% 
money gold 48...1949|F A|x aaa4|..--_- 116 116 a 120% 126% General g 448 series 577° *taes ae aa 2)- 5257 mas. 490 | dens ee 110% 
0X ¥ & Groonwood Lake be1048)M Nlz ce 2 eft fred] Peony g pp oem rE eats © ellieae 106 110% 
Y & Harlem gold 3 8.---2000|M N/x A amas . 2 Phila Electric let & ref 3348- 7|3_ Dix bbba| 106 | 105% 106% --=-| 10434 108 
N Y Lack & West 4s ser A 1973\MN eee *9R8% 102 8% 14 t*Phila & Read & ref 3 %s_1967 M Six e 4 110%} 1 % 106% 46 100 1 % 
44s series B..------ --"1973 ‘ly bbb2)___ 52% 52%| 2 97 100 °Co: C & I ref £6.1973|J Jizceei| 13 10 110%| 26 106 34 
SNYLE & W Coal se siueeieMice 3.2... | "56-58 $3 & t4ePhilippine Ry ist sf 4a. seria wis coct| “3"| ‘2% 3 22| ou iB 
Y LE & W Dk & Impt 58 194 1 i =e | #75 : “ce 64 ¢Certi s f 48_.1937\J 3 | 146 
N Y & Long Branch gen 48. .19 3\J_ Jiy bb 2)... .. | 373 <gaccin---] SR Se ee ficates of deposit... - - - LES pgdlby, ERIPR 4 4xi 4) 2 
theNY&NE --1941|M Sly bb 3)... __- e705 6 |----| 65 67 ps Petrol conv 38_.---- ipaalia B® go-3 108 | 107% ioax|” _“| 3% 8% 
iN y New oa | Po = te be Pitts Coke & Iron conv 434A "62|M 8|x bobs 108 | 107% 108%] 63) 4043 112% 
oe ~------ 1947|M Siz cccl OES ee PittsC CC &StL4K%sA A =" sn 4 rats) HS tag 
on-conv debenture 3 " el|.....- 14% 43 8A...1940|A O i 
$Non-conv deb 3 940.-5-n-1904 M Sis cel)... io 30"|..21 1b Yoag soeies B SIG gee noemn- 1942|4 Ox aand|------ 11004 <--<-]----] 100matos 
y debenture 48..1955|J Jiz cccl|_.___- 13 16 ae Series D 4s guar......... x aaa2|----- +108 ----| 105% 
*Non-conv debenture 48--1956 s cccl).....- 13% 14/6 11% 19% Seri rm} 1945|M N ~ S35 aena< abe = 
*Conv debenture 3 48 mg pee egkt 12% 6} 11 20% es E 3s guar gold__.1949/7 A\z 2282)------ NR nema ~~~} 10834 1084 
e boiuott Jog 13%] 11 Series F 4s guar x aaa2|------ *104 109 «(11 
Cony debenture $8------ Ie sol4 ale coet|.----| 913 il--2- 3 6B Beres G teguarnno=-----198/M Nis anna Seat o108s2 ~227-|-222| 108% 1043 
@Debenture rust G....-- 288 zecccl|__.._- 29 ° 30 12% 24% Beri cons guar 48..... FA aaa2|------ 108% 108% 7 1 
“ist & ref 414s ser of se5771907 MWNiz cc 1}____-- *3% 45 3} 19% 36% ote I cons 4%s....-.... 1963|/F A . aaa2 “eae 2108 ees: er: 108% 110 
t*Harlem R & Pt Chl IJ Dizcecl| 16% +h, %|--- - 2% 6% es J cons guar 4 4s 1964|¢@ N aaa2 ---/*114 115% 105 109% 
st 48 1954|M Nz b “| 16% 17%) 47) 12 23% Gen mtge 5s series A... ..1970| pit 2282 ->-=-- «Cotes: mer 115% 116% 
fon ¥ ont & Wont rete .-t002|M Ble ce 2] 4 67 675] 20) 68 72 hen spo & cues A-.---1970/4 Dix as 2 108 | 105% 106 -|---g] 114% 118 
General 48. - --- --- os Dae 3... 3% 4% pits Vad Char! G-2221977/3, Jig an 2 - | ex eS 507 107 84 
I oF Prov & Banton "1982/4 Oly b 3) era | te Siete Chait is gua 104a)MC Me aeagnnn 10855 2] 2 10034 
st con gu 48.1993/A posece] “NE Sheedionnd Ist m gy eee | sou “Bake bong 
N Y Queens El Lt & Pow 3 , Oyb 2 50% 50 oeeat am 85 85 tge 4}4s series B- 1959 A ol” 3 eed 52 52% a 730? “a 
N ¥ Rys prior lien 6s stam 6s 65|M N\x aaad|_ de uel e 43 52 lst mtge 4348 series C.---1960|4 SSS B----- 52. ~s«B2 | 40 53 
aS Deere eee dean. 1958|J J\x bbb3|______ ,109% 10954] 2) 107 11034 ap ye Teasers 51% 52%| 17) 40 §&8 
NY ..1951|MN|x bbb3|______ 105 7 ‘oe ee Pitta Y & Ash Ist 40 
NX Suoum Cory tot S3g--Hanald le an al ios | 100% 100i) a uy | Pans mane Aisa Rite Bet lee 1 | a 
§°2d gold 44s 937|\J Jjz ce 2)_ 105% 10854) 34) SOL B8Td8 gen 58 series C_----- =. 7 ooo 2... *107% 117 106% 
*G Id See eenere 37 F Ailzec ete: o 18 er 9 30 lst 4s series D | RRP 197 J pz aa 3 SOoee *98% wit 110% 110% 
Th ees A po or Ohl] Be te rt Gen Ele 1st 4 7777771960|M Sly bobil| 70” | “68% ~ecoudonsal oo eae graee 
N Y Telep 348 ser B---- ~ "1967 J zbb J)__.__. *49 52% peg 5% 14 t*Porto Ri ded to ......- 1950)J Jie wens 68% 71%} 112 6 oar  beae 
N Y Trap Rock Ist 6s. “194613 Jixz aaa4) 110% 11 _.--| 39% 62% sCortific: Am Tob conv 68 °42// Jiz 2)------ 106 106% 5 54 81% 
6s stamped..-..........1946 Diy bb 2\.-- ~~~ se en = 106 111% JO .,.....-- algdammemen ou ossig «98 1----| "on “east 
$H0N Y West & Bost ist 448 1940/7, =e rs | ta ---] oN & bow ey eo Tals ceeil- = = 8] 81% Sox 
5 = a a | 1 
Niag Loc Pow 1 3}4s8...1966/M Sx aaad 3% 4 23} 3 Potomac El Pow Ist 1966 =| cect} 90 89 58% 90 
Niagara Bare (0) deb 6481950 ase Hentai Bs: on ts 410% | Presved Steet la BB ae 107% 108%] 41 son38 20% 
South Ist & ref 58 y aad 102, 102 | 2 107_ =: 109 iach eaten sche is 3. 1% 81%} 1 0% 
*Certifi --1961|/F Alze 2) 12%) 1: 102 2| 96 vidence Sec 79084 
eates of deposit......|---- se 2 12k] 12% 12%) 30 git oasis {*Providence Term ist 4a. -- 1966 MNis ce 1)------ +. eee 1“ 
t$¢Norfolk & South nen ceelebtleeel % 12%) 10) 7% 17% bite Service El & Gas 3148 1968/3 7 ener 4 PPE ---el @B0k 68 
ort & W Ry Ist cons g 48... 1996 Niz cec2)______ 70% 7 pga fe +4 - eececesee 2037|J5 Fe 2008 pneoes 111% 111%] 5 635 63 
North Amer Co deb 8348 oe ee FE 133 | 7a] angse 12636 |] Pur ar of Nor Mii 348-2 19081A De eeeti------leg10” 218. |. 140 * 150 
ture 3%s- ete a 106 | 105 . % 126% || Purt or %s....1968|A O pavers ‘  * IE eee 
—_............ 1954/F Alxa 4) 10 5% 106 11| 102% 107 ty Bakeries s f deb 5e__- xaa 4|------ 108 10 ~z-| 222 
ag ghey em TR 1 5%] 105 : % || Readi --.1948)7 J 8% 
pe oe tte Sy nee rtlae fn ne 307727 105 105%) 21 Toa loess pains Co Pemaey Cont eal & S14 | ~~ 103% 103%) 2 i 
“ane S\xaa 2\--_--- sl12% ----- 1 a4 ia Gen & fet 440 series B7221997|7 J\x bbb3 67% 68%| 45 
sist gtd 6 1945|A Olz * ee  Aliecome .---| 107 108% n Rand deb “ed _--- 1% 8% 5 6234 5” 
cn Saas eee cece eb 4 , 
$miges Se stamped cam | Ol ical *57 «= 63_:“'|....| 46 61 aide etthous wasmain.. 3008 M Giz bons) 97%) 985 98 
oCartifiontes of Gopouh. 1945/4 Ole ccc? a | pees my py my pe pee dando 9675 98 | 18 8936 103 
North Pacifie prior lien pee. aoal coo sis Cons see PM ob Pur lle Bteel Corp 4 }48 ser B ay ie bbbai--55--| “Sree oosel aa 10034 
Geo lien ry & Id g 38 Jan---2047|Q diz bbb2)""66%4| 66 68 | 51 3512 “IE Ge in ee UO eee ceed oe 975% 9934] 44) “9014 1001 
Ret & imps 4 }osseries A..-2047/3 Zoo oe S. & Hi ioe Revere Cap a br ler at 4iG6 1960/7. Jl bbb so ..| "aan "Ser 37] ann’? 100% 
; 37 
Ret & tangs 65 curten B..... 29671 diz bb 2] 46%] 45% 4741 87| 3356 49% *Rheinelbe Union s f 7s io J|x bbb4| ------ 1025¢ 102% 92 100% 
ee eee eee S----Searls Jiy bb 2| 52 57% 5994) 256 45. 61% onsen gat =p ae soealy SE senghenncon *17 6| 98% 103% 
wae aann- deter Wades dane ta J ee Se 
iertyecers 7 Power 2340.1007/F Alx ae. 4| 10s on ee tl oe oe ¢Rhine-Ruhr Water Serv @s-1953)¥, Jie 2-77)------ “17 --2- “211 Tf 20 
‘ wtsmnes mo le 105% 110% *Direct mige 6s--- eet Mis ---- eee 5 aiepese: ----| Be Bee 
anon “ae sess Cons m s2eecee ae 28 eeeee|e-oere 
Sale Geneon eres B-- ioe ine 3 ~ ae ei ® rons mite be of eee oo tseela Alz ---- ——a a | ish 30 
A Aamo apeet er re 107s 107s] 7a] 10754 10836 ‘yt Pane Fame 16% “6s 3) lays 7 
it ntesXs.......... ae en 4] 100%] 10836 1084) 44) 108 1084 || Richm Term Ry oe, ay ee ee ----- *106 107% 
Okiahoma Gas & Elec 3%s8_. 1972\7 Jixa 4| 108 108%| 17| 104% 110 ma Steel Ist s f 78 me BOG Beoccce \#192 103 4|----| 103% 109 
Kahoma Gas & Elec 33(8..1966)3 Diz a 4\._.-.- 108% 109 | 22] 1013 110 t§*Rio Gr June Ist yee | Alzb 1)------ le 3 }4]----| Bente See 
Ontario Power wer NF ist g ba_2194 6\J Dix bbb4) *109% 110 |....| 107% 1103 s$eRio Gr West ist g os.-- 1ST + ece2|------ +26. «236 «|---- 8% 10% 
gee ee Re Ee ss | ty Seal | Be Hee eat erate Se ceed’ va] a WMT Hh HM 
mn RR & Nav cop . xaa 3) * : 90 108% 8 ser D._.1977|M } 7% Kil 7 
Oregon RE & Nav con g 4a-.1946/J Dix aned|..-_ _ 94% 96%). 93 105 Gen mtge 3% series H__- 7M diz 00 2)----- 5% 12% 
sary -=5 7771967|/M 8 Lessee venctgees 
Saiticomsbe  ’sn 1946'J  Jix aaa2 ji7 110% 110%] 12] 108 oie Gen mtge 3 ss series I see? xaa 2).-..-- *109% =| seeee enon 
Ore-Wash Tilt & Nav da..2221901|7 3lx anal try] iz igMy 12 11374 1188 sagt inuge 3s weren J->-—1090 M oes: \si08% 109%4|----| 10834 111” 
Otis Steel lst mtge A 4348. _1962|/ sls oe 2 105%] 105% 106% 25 104 1 *Ruhr Chemical s t 68.--*-- 1934,M Siz ce 2|------ =. 4\ 105 110% 
Pasite Coast Co stg 6e....1940] Dlyb 3)... dex logs] 29] 1gk el raat Canaan We ung—oaely fe 20 3-32] “a ed oe 
series G_1964|J Dix aaa2) ji212 *; D...1941|J Jizce 2| 634 9 |...- 
Secor cecceS-tent Bi acca] 10) Haw tu ff abe 1 | Be ot eet oul AR ed Mg Paseo fe Ian 
§*Pac RR of M 30 ser I. .1966|J Dix aaa2 111 | 110% 111%] 24) 108 118% St Jos & Grand Island let 4e° 66/4 Olxa = 2)------ *74 
§o2d a isenediser 4sto 2 | ae 12% || St Lawr & Adir 4s.1947|J J|x aaa? 4 75%|----| 68 98 
rpecmpemrachee eg nn a ct] a a [see era steel i Sohal =| Sa 1p | i] se m8 
i| Ref m seer B..1966\A O\x aae4| ~~ *76 «90 ~«|---- t Louis Iron Mtn & Souther A Olyb 3/__---- TO [-<<0] scene on 
outset mie ta --1966)J Sie osed Pesese 108 108%) 5 153% ms “AR 4G Div istg 4e.--193 -22] #85 65 f----] Locos coe 
Panhandie East tte 4 40--1955) nae 2 egy 109%| 5} 104% +1 cates -.-1933 a His be 2} 59 59 60%| 12] 49% 
Paramount Broadway Corp- za 4\---~~"| 104% iodu ct penne ----|s bb 2) 58 | 58 = 58 66 
ee owls ey 104% 104%) 1) 108 t L Peor & N W Ist 1] 48% 65 
Paramo ctfs_...1955\F Ml St L Pub Se gu 581948|/J Jiz 
unt Pictures 3}48 deb "47 ae ale bees!” “aziz 47,47 St L Rocky Mt & P Ss stpd..1958 M Bly b 2)... 20% 20%) 1] 15. 2% 
resuaeee Teens deb O.....1988)4 Civ bos|"asig| Sau $6_| 17] 78 9056 St L Rocky Mt & P Sestpd.-1955|2 Jiyb_ 2|------ Sls 4| 5535 06% 
*Paulista op A a 58.1949|M Six pe sina 40 41 . : . + Sa . °Certificates 7 ene Jiz ecct| 9% Bs | 3 ----| 33 62% 
bocce *1° 94 eece 
prea enters ae fete Bol aisg Stu ae meee isa Jeera | aby ab] ay aK 
eed ph. PE Als ee 3i------ 2532 setal”*“al an” oe ooomuiticaten of deposit.--.|--.| ecel|------ cu ol a oe 
Guar 4b oer Ib went ctts-- aseaihe ie hoe osash tee” 3] 10536 106 sogy io denon wap. == Wale Sectl-n22-] “sy “ul "aa] 7% take 
28-year 4s -- ---1952|M Nix aa 3) 0” 1% 106 |....| 102 8 W Ist 4s bond .--.|-2--|8 ceel]_-----| 85% 8} 7 14% 
penn-Doale Gameat lai @e-Acipei|M Sy 4| Lon s102% 104ss|----| "wos 100% || fetat term 2 a Toond tt 1969|M4 ly BO°2] “Gd| go” o2"| 24] 4s 13% 
toy Ray gl ety LST, yb 4| 10055 100% 10054] 29 99 105 {cist term & endtyens S0..198812 Js soseeel 2 OS 5] 3532 38 
Ohio & Det Ist & ret 4348 A77/4 Dis bbb?) ---- .- 10036 10035) 30) SS or St tam & tat s So cmricn A-..1980)7 cis coy te, ee 3% 
is series B.._.__..._. 198 zai 3) 101 100 05 1} 101 107 t*St Pa ul Ist con g 48..1968)J D bbb "pris 8% 9 6} 7 oon 
4Ke row & Lt 3%s_.... ioe b+ eel oun 10| 96 101% Chrarcme Ist 4%48.1947|7 J zbbb2) 65)4| 6535 es] 3 at 1444 
Fenmaytventn RED evan 6 05.1948 F als pope) 10778 107% 108%] 43 spans 110% St Paul Un Dep eee 2-94 Als ceel poco a ek 334 5% 
erg eH Y A any") it Heh | Mg | BAe eae i ab Pa bi 
Gen mtge 3%s na Ad ioe MN|x aa 2 at3% ted + 114 19] 110% a o— eee 4 Pub Serv o----iSesla Ji7 > : ------ 65 66 43| 54 
Consol sinking fund 4343..1900|F |x eaa2| 118%; 1% aM at ie San Diego Consol G & E 4s.-1005|.M Nix a neers 1083 10634] 16| 108 108% 
General 4 34 series _— ee Alx aaa2) 118% et, sl, 82 Sates Ge eran ist 53. 1942|M B aeed)...--- *110—«111 4] -- = 10 
ee 196 103%} 102% 4 1 15% 120% *Stam guar 6 }48..... 1946/J 3 ccel!......| 2 heard eg 109 
ture g 4s -~71968\J Dixa 3) 109 | 10714 103%| 86| 94% 104% on amped - ----.--- eccl]...... 28 2 < % 111 
pgasecee $ 0 G ee | : 8 1 
General ais series B_---“l04i|4 Ofx 8 3) 98" ors 100" | 38) 00% 11038 | | sStampeda nce oan de cocs{ 38) 28 28 | 8] ayy Sas 
i gaelgenae AE EO 98 | 96% 98 38) 7. Siac || seaboard Aled et weno Sd Be 
nanan aio enet... O62 Olx bobs! ssx| 853 80 | 100] 78% 87%] seer ee... sNtcoek team tio * to “| $| 11458 12396 
;. Baoan M--38e a4 oe aa 2 *112 114 gy Tota a Saas otam: — pabiell 1980/4 Ole seed ees a, i 8 615 
28*Peoria & East Ist cons 4s zea 2 "jidi %'...- justment 58...---Oct Miideconsin acl an 
hI haat GIES 3] 114%) An4se 11535) 12 11036 119, || §*Refunding 4a----—- Oct 1949}F Als c 2|------ _ ia os oe Se 
° aoe tees we | ee 69 70 14, 56 Certificates of deposit - Olz ccel| 2%| 2% on et. mee SS 
Peoria & Pekin Un ist 53 1990 Apriz ce 2|~ 637 694 70 | 15 4 * Ist cons 6s seri Rosace ----|2 ccel 2% 3%) 8 24 6% 
Un iss Boe .le7e Falza 2 6% 6 6%! 27 ° 70 vb ren head meme F + ------ 1945|M Siz cc 2| 4% ax 2 1 2% 5% 
pessad 110K 110% me t§*Atl & Birm Ist eposit.....|----jz ce 1} 3 % 4%| 37) 2% 8% 
4| 3, 10634 1104 oath. = -oslca"ie cecil... | 34 1258'--2- 3° «67% 
‘aie tic. ae BAe ----| 9 1556 
Attention ~m. 
is directed to the new columa itacorporated in this t iu 
abulation pertaining to bank elidibility and rating of 
n@ofbonds. ‘See «. 


p __ For footnotes see page 521. 
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= Bank , Friday | Week's FF Bank, Friday Week's 
BONDS & 3 /Elig. &| Last Range or Range BONDS SSletio. &| Last Range or Range 
N. Y. STOCK EXCHANGE | 3} | Rating| Sale Friday's 3 Since N. Y. STOCK EXCHANGE | 3 ¢| Rating| Sale Friday's dy Since 
| Week Ended July 26 Sa| Seea| Price |\Bid & Ask} aX) Jan.1 Week Ended July 26 Sal See, | Price |Bid & AskiQa| Jan. 1 
Railroad & indus. Cos. (Cont.) Low =6Htgh NO.| Low High || Railroad & indus. Cos.(Concl.) Low High| No.\Low High 
t*Seaboard All Fla 6s A ctfs._1935|F Alzc 2/------ 1% 1%} 15 1% 4 Va Elec & Pow 3s ser B_..1968|M Six aa 2| 109%{| 109% 10934 4,107 111 
65 Series B certificates...1935|F Alzec  1)------ *1% 2M/----| IK 38% Vad acai & Coke ist g 5s- -1988 M S\y ccc3}------ 45 45 3 ¢ Fs | 
uthwest .--2003|J Jiy bbb?!) ------ See Fe aaa Tae 
Shell Union Ot 240 debe.--195412 sfx an 4] 90%] onyx o0rs| 98) 9846 78 tat come Bo ocamaala Oly beal-cac-| 88 ae 17] Bie mae 
yetsu w ist 6 4s yb 1j------ 4 462% } an Ry 334s series A_..1966|M Sj; i08 | 108  108%4| i9| 102 109 
Silesia Ele NGorp 6560. 1946 a. hase y >] ened Bk 117 13% telat onid ts 1939 ota 39 4 7} 30% , 
lec Corp 6 }48.--.. B wcnel-----=|" -22-° ---2| 28 S84 || §28t gold be............ MNizb_ 2\------ 3 48 
ety ty © abate F Alyccet| 34%| 33 34% 8} 12% 34% §°2d gold 5e__....._. _..-1939|F Ae seek age en *12% 17 |__.-]| 10% 20 
Simmons Co deb 4s.....--.- 1952/4 O| sbbb2| 100%4| 99% 10044, 30; 94 102% ¢ ist len g term 4s sasbieae 1954|)J Jiz 1|------ *21 28 |----| 25% 28 
Skelly Oil 3s > ~ Fang cdeiaaeedinns 1950|F A|x bbb3)------ *100 = 10034|----| 99% 100% Det & Chic Ext Ist 58....1941|J Jizb 2/------ *43 44%5|____| 4] 1 
Socony-Vacuum Oil 3s debs.1964/J J/x aaa4| 104%{| 104% 104%%| 16) 102% 106% §*Des Moines Div Ist 48..1939|J Jlz cc 2\------ 10% 103 8; 9% 13% 
South & Nor Ala RR gu 5s..1963;)A Ojxa_ 3)------ *115% o---] BIB. 139 *Omaha Div lat g 8340-..-1981/A Oils ce 2/------ *7 oR 13 
South Bell Tel & Tel 348...1962|4 O}x aaa3/------ 10844 108%| 5 104 109% || *Toledo & Chic Div g 48.-1941|M Slzb 2|------ *35 39%|_...| 39% 42 
3s debentures_..........-. 1979|\J Jix aaa3| 10434| 104% 104%) 16) 101% 105% t*Wabash Ry ret & gen 548 A''75|M 8 il 4% 9% 
Southern Calif Gas 434s..--1961 M Six aaa3)------ /*108%% -._.-|---.| 10534 10854 || *Ref & gen Sseries B__._. 1976|F A 10] 4% 9% 
lst mtge & ref 4s__._..-.- 1965|F A/x aaa2|------ 109% 109%) 2] 107% 111 *Ref & gen 4 4s series C___1978/A O 91 4% 9% 
Southern Colo Power 68 A..1947|J J|x bbb3) 105 105 105% 4/101 106 *Ref & gen 5s series D____1980|A O mick ges 4% 9% 
se oo ar Seep 308-208 J Dix bbb3} 102 102 102 118; 97% 102% veka Cem S & W— 
uthern Natural Gas— vi le deb 4448__... 1945|J D --.-| 101% 106 
Ist mtge pipe line 434s..-.1951/A O}x bbb4)------ 105% 105% 3| 104 107% || Walworth Co Ist M 48____- 1955|A O 37| 56 Se 
So Pac coll 4s(Cent Pac coll).1949|J Diy bb 2) 39 | 39 39%| 27) 30% 48% 6s debentures. .__....... 1955|A O 3} 63% 79% 
Ist 434s (Oregon Lines) A-1977|M Siybb 2) 4475) 44% 47% 93' 35 53 Warner Bros Pict 6s debs_...1948|M S 10} 78 90% 
Gold 4 }4s.....-...--..-- 1968|M S\yb 2) 40 39144 4134; 61) 30 50% || t* Warren Bros Co deb 6s_...1941|M@ 8 ll] 16 38% 
GES Bc eccccencsncese 1969|MNiyb 2) 39%) 39% 41 107; 30 50% || Warren RR Ist ref gu g 3%s_2000/F A ki 
ee 1981|MNiyb 2| 39%| 39 41%} 85) 30 50% || Washington Cent Ist gold 48_1948\Q M@ a pt 
10-year secured 3%(s8.-...-. 1946/3 Jiybb 2) 52%) 51% 53 85) 42% 58 Wash Term Ist gu | etapa +154 A ...-| 106% 109% 
San Fran Term Ist 4s....1950)A O}x bbb?) ------ 73% 73% 6| 63% 80% Westenra Suse te tanta teen 1945|F A “5 > Sa ets 
- . es) tg 5a stpd gtd. 1950/9 D 1 
py ts + eowalinnaen fh 4 -~  Mealgd Miaka tiated Boel Bradiapbesed Foy PTS seh ies 1) $088 tae 
st 4s stamped _---------- y wens al wnn-- enn nn |-- 22) ensee omens est Penn Power Ist 5s E..1963, M 8S 115% 120 
Southern Ry Ist cons g 56..1994|J Jix bbb3) 87%) 87% 88 28° 83 91% lst mtge 3 }4s series I_____ 1966/7 Jxaaa3z| 110 110 110%) 20, 107% 112 
Devel & gen 4s series A-..1956|A Oly bb 2) 55%| 54% 55%) 95) 42 61 West Va Pulp & Paper 38_.-1954/J Dixa 4)------ 10114 10144] 3) 98% 102% 
Devel & gen 6s_.....-..- 1956|4 Oly bb 2) 70%) 70% 71% 13 53 79 
Devel & gen 648.--.----1956|A Oly bb 2) 763s) 75% 7634) 17| 57 8434 || Western Maryland Ist 4s_...1952/A O|x bbb3| 83%%| 83!¢ 8434) 79) 72 86 
Mem Div Ist g 5s.......1996|/J J\y bbb2!)------ *75 85 -+5] 73% 78 lst & ref 5 4s series A____. 1977|J Jix bbb3' ------ 88% 89% 6| 79 92% 
Louis Div ist g 4s..--- 1951/J J\y bbb2!------ 68 68 1; 63 72 West N Y & Pa gen gold 48__1943/A Ox aa 2/------ 108 108 5| 107% 108% 
Sree Sen St he 3. D\x aaa4)__----| 112 112 10) 108% 112 Oe on A.-M S|z ccc? ------ *12% 18%|.---| 10% 18% 
lst & ref 3s series C_.---- 8\J Jix aaad) 105%) 10536 106 sf 102 108% *5s assented___..________ 6\M Siz cccl|------ 11% 13 6] 10% 185% 
t*Spokane Internat Ist g 5s. 1988 J J\z cecl|_----- *164% 18 |----| 15 23% || Western Union Teleg g 4s- 1950 MN\ly bb 2) 63 634 64 36} 50 67% 
WStaley (A E) Mfg Ist M 48.1946/F Aixa 3)..--.-- *103 103%|----| 103% 107% 25-year gas & 1lJI Diyb 3] 65 644% 66 25) 53% 72 
Standard Oil N J deb O.--- Se J Dix aaad| 104% 104% 104%) 47, 101% 106% 30-year M Slyb 3) 64%| 64% 65 23] 61 0 
2%s debenture.......... 1953|J Jin aaad| 104%4| 104 104%! 36) 1005 106% +Weatphaila tis Bi Power 6a. 1953/7 i Ran 15 15 2} 10% 17% 
Studebaker Corp conv deb 68 1945|J Jiz bb 2) 94 94 95%; 31, 81 113% || WestShore J Jiybb 2) 48 47% 49 25 4 52% 
Swift & Co ist M 3%s8_-_.-_-- 1950|MNi\x aa 4| 10534; 105 105%) 17) 104% 106% Regis J Sly bb 2\------ 47 47 1 4734 |i 
Tenn Coal Iron & RR gen 56.1951/J  J|x aaa3)_----- 125 125 4/122 128% || Wheeling & LE RR 4s M Siz aa 3}------ 113% 113% 6 110% 116% 
ected eccreetctosay $[ecaval---| toa ton") 3] tol 10s | watma tana aataee—-teegt Ae Boeal O'%) 18h fae |_ 98) og faa 
s fg 4s_..-..- xaa 4)__._-.- te Sew Mach deb 68... _ 1940|M N|x bbb?! - - - -- - 99% 102 |--.. 
Texarkana & Ft 8 gu 54s A.1950\F A|x bbb3)_----- *874% 89 |.---| 76% 92 $§*Wilkes-Bar & East gu 58.1942|/J Diz cc 2} 12%s| 12% 12% 5 1344 
Texas Corp 3s deb. ..-....-.-. 1959|A O}x aaa3| 104%) 104% 104% 85) 102 106% || Wilson & Co Ist M 48 A_...1955|J. Jix bbb3/------ 105% 105% 5 10034 106% 
Texas & N O con gold 58_...1943,J J\ybb 4/..----|*--.-.- 76 |----| 85 74 Conv deb 3%s.......... 1947|A Oly bb 3) 100 99% 100 6} 96 102 
Texas & Pacific Ist gold 68..2000|\J D\xa 3)....-- 10634 106%) 15) 101% 110% || Winston-Salem S B Ist 48_..1960/J /|x aaa2|------ *110% es-c- ----| 110 112 
Gen & ref 5s series B_.... 1977|A O|x bbb3| 6634) 66% 67%) 4° 53% 72% t*Wis Cent 50-yr Ist gen 48_-1949/J | J|z cec?|------ 20 2144| 18] 13% 25% 
Gen & ref 5s series C...-- oeae A Ojx bbb3} 66%) 65% 66%) 10° 53% 72 *Certificates of deposit. - -_- -<--|3 ccel|------ "16% 25 |.-.- 4 2% 
Gen & ref 5s series D__.-.. J Dix bbb3) 66 66 67 14| §3% 72 §*Su & Du div & ter Ist 48. 1936|M Niz cccl|---_--- 6 6% 12 4% 10% 
Tex Pac Mo Pac Ter 5348 A- igea/M Siz 2|.--- "8434 90 |----/ 90 9734 || *Certificates of deposit. soul CC H------| soit 108; “il jee” die 
méin Elec Power 3}48..1968|A O|x aa 3 8\ ‘ 
Third Ave Ry Ist ref 4s_...1960/J Jiyb 2) 56%) 55 57 52| 45 62% Wisconsin Pubile Service 40. .1981 J Dixa 4/110 *} 110 110%} 23] 10744 110% 
*Adj wry ogee sosai4 oy cet 19 | R 20% | 426) pins R->1 $y Wor & Conn East Ist 4 }40..10943/J FBO  Bances- a re oon OM 14 
*Third Ave st g 58... y ------|* ~~ =-=|-=~=| oungstown Sheet & Tube— 
— Water tight Co Lid" J Jiza 2) 105%) 10534 107 27/105 107% eee nin tikes cinta tail 1948/M Sixa 4) 103% + tae +t, HA +7 +t ets, 
okyo Elec a St mtge sf 4s ser C_.... 1961|M N|x bbb4) 105% 5M 
Ist 6s dollar series......-. 1953|J Diyb 1) 57%| 57% 59 | 38) 55% 66% és , 
Tol & Ohio Cent ret & imp 348 60 J Dix bbb3) 85%! 85% 85%! 7 82% 89% 
To! St Louis & West Ist 4s..1950|A O|y bb 3)._._-- *6144 64%4/----| 55% 67% | 
Tol W V & Ohio 4s series C_..1942)M S|x aaa2)._._-- cones pe P <eieivn Myepanne 4 
Toronto Ham & Buff Istg4s.1946\/J Tiza 4)....-- rE ee 99% 
Fon Carpeted Seb A-AB09.F Sy SEH] | 100% ioBiG| il Hon, fog 
‘ont Corp 5s conv deb A. yb 1)....-- é 05 : 
*Tyrol Hydro-El Pow 7s..1955|MNizb 1/___-- | #12 |...) 14% 14% a transacted during the current week and not Included In the yeary range 
*Guar sec 6 f 7..-.-...--1952/F Ajzccel|]....... "12 -._-- jones] 13% 14% . mere ago 
r Cash sale; only transaction during current week. 4@ elivery sale; o 
Ujigawa Elec Powers f76...1945|M Siyb 1) 98%) 98 % 98 14) 20; 80 98% || transaction d during eurrent week. ni n Odd lot sale, no included in year’s range. 3a 
Union Electric (Mo) 3%s8_..1962\J J\x aa 3) 107%%| 107% 107%) 1) 1085 109 — 
3§¢Union Elev Ry (Chic) 58.1945,A O|z cccl|._.--_|  *8 w= -=-|----| @§ Negotiability impaired t by “maturity. t The price represented is the he dollar quota- 
Union Oil of Calif 68 series A.1942|/F A/\x aaad 109 a4 | 109% 109%) 2) 109% 112% tion per 200-pound unit of bonds. Accrued interest payable at exchange rate of 
one shoneteneces 1959|F A\zaa 3) 103 102% 103 | 31) 100% 104% || $4.8484. 
on — | ; 
lst & land grant 4s___...1947/|J J|x aaa3 _ ---| 112% 113 ¥4| 261110 115 nen atin ieee the New York Stock Exchange bond issues which have 
v A 1 yl 
6 yo arent 1970/A Ojxae 3) 984) Wie B84) 8 92% 99% || 'Brooklyn-Manhattan Transit 434s 1966, Aug. 2 at 103. 
35-year 3448 debenture...1971/MN/|x aa 3)....--| 96% 97%) 12) 9256 99% General Motors Accept 3s 1951, AU 6 at 103. 
United Biscuit 34s debs_..1955)A O/x@ 3) 105%| 105% 106 | 37, 104% 106 Staley (A. E.) Mtg. 4s 1946, A Bo 103. 
United Cigar-Whelan Sts 58.1952/A Ojyb 4/.....-| 66% 66%) (2) 534 77K y s. ug. 
United Drug Co (Del) 56....1953|M S\y bb 4 82%| 8214 84 %4| 31; 75% 89% t Companies reported as being in bankruptcy, receivership, or reorganized under 
U N J RR & Canal gen 48_..1944|M S|x aaa4d|)..__--/*108 -----|----| 108 110% || Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
United States Steel Corp— . ca ““* Friday's bid and asked price. No sales transacted during current week. 
Serial debentures— | e ds t 
tht Nov 11940|-...|x aa 2|......| 99% .....|..--| ..... -...- Bonds selling flat __ ie oe 
ee May 1 1941/MN)x aa 7... *99% ...- i deaiiat ation v Deferred delivery sales transacted during the current week and not included ip 
625s .........Nov 1 1941;MN/x aa 2)|__.- a , SEP FRR 9 eects the yearly range: 
<  eoees May 1 1942;MN/|x aa 2,____-- |*100 1004) Ae, ee Rh Ra No sales. 
. ewes Nov 1 1042/M Nix aa H sis dadadedl |*100 od) at notes }<oen 
2 May 1 1943;/MN/x aa 2'____-.- *100 NOt ii ne atlh.amens neste 
1.1256 -.....--- al : 1943 a Nis aa 2 BeSeS |*100 soon: . “el sane sues ant ey one Sates Column—x Indicates those bonds which we believe 
Bu wocaccende 1944,M N/x aa 2)__..-- 100 1 } 3 % le for vestment. 
1.3758 1 1964)M Niz ae 3). .---- 100, =: 100 1} 100 100% || y Indicates those bonds we believe are not bank eligible due either to rating status 
yt : soatteg ale ao 2) tae uae i6037- -| eeted genase or some. provision in the bond tending to make it speculative. 
1.758 1 1946|M N|x aa 2}|.__.-'*100% 100%'__- pS Mag silos == Indicates issues in default, in bankruptcy, or in process of reorganization.” 
1.808 11946|MN|x aa 2 100 | 100 100 | / 100 100 "The rating symbols in this column are based on the ratings assigned to each bond 
— : oe ~ N|x aa : en a | *99% 4 be soe -| aber ssece by the four Fm sp BS Ls > mene — the ae Fa -y —— pope ee! 
i MN/z aa 2|__-..-.- *99% 100%)|----| .-... ...-- || following shows the num of agencies so rating the bon n cases the sym 
1.958 11948|MN/x aa 2._-.-.- | 100 4 100%| 2) 100% 100% || wi ‘represent the rating given by the majority. Where all four agencies rate a bond 
=> ; ooo ofl. ~~ : Gee ood odd 7) —e jo0i, differently, then the highest single rating is shown. ae ie 
4 et eh com « lela +e. >) ‘ A great majority of the issues bearing symbols ccc or lower are in t. ues 
2.108 1 1949|M N|x aa 2)____-- | 100% 100% 2, 100% 100% 
| 2.158 1 1950|M Nix aa cams | 99% 100%|-.-.| ¢ 100% || pearing ddd or lower are in default. 
2.208 1 1950|M N|x aa@ 2'____.-| 100% ; | 
2.258 i 1951|MN x aa 2} Kapaa | *99% 
2.308 1951|M N|x ae 
2.358 1 1952|M Nix se 2... | 2994 Transactions at the New York Stock Exchange, 
2.408 1 1952;|M Nix aa 2)__..-- | *99% : 
2.458 1 1953|M Nix aa 2\.____. |+100 Daily, Weekly and Yearly 
2.508 aaa +t x aa 3) ee | *99% . | 
2.558 y 11954|MN/x aa 2)... 9100. ....|---- Total 
yo ~ S eeeesals 28 g------ [210034 10034)----| 10034 1004 Week Endea | Number'of| "Mtscel.” | Muntetpat | ‘States Bond 
2.658 ---~---~~- May 1 1955|MNis aa 2)__.... *10033 .----|----| 100 100 July 26, 1940 Shares Bonds For'n Bonds Bonds Sales 
oy rps Oy epee i wergresorest of Saturday_....-..-.- 111,220) $1,385,000} $408,000} = $162,000/ $1,955,000 
Sec 8 f 634s series C.---- 1951/7 Deb i)--- | *30...--|----| SD S856 |] SOSma------o= 2° 226,820} 2,631,000 384,000 18,000} 3,033,000 
©33¢8 assented C-.--.-. 1951/J Djs ----|-.----| #18 = -----|----| «5-5 -2-- Tuesday ......----- 251.460| 2,942,000 477,000 76,000} 3,495,000 
eS ee Se Sree 8c fe eee | | 21 -----|----| 20% 38 |, weanesday..------- 195,300} 3,013,000] 518,000] 100,000] 3,631,000 
i me ye Ore oe cea B) sescel-nrat Se BS ll Taaeeiay..-- 22-00 244,800} 2.595.000] 391,000] —-168,000| 3,154,000 
bee Py y hs PA ah ewe Sere Si) S| SS 88% |! priday....----.---- 272,010} — 3,032,000| 372,000 64,000| 3,468,000 
Utah Lt & Trac Ist & ref 56.1944/A O|x bbb2 _ 1004 100%| 2] 96 104 || Friday------- care We no 
| Utah Power & Light lst 5s..1944/F A|x bbb3, 101 4| 101 101%; 29; 95 104% eee 1,301,610! $15,598,000! $2,550,000 $588,000! $18,736,000 
Vandalia cons g 4s series A..1955,F Alxaa 2)... (*106 9 _----|----) eee | 
Cons 8 f 4a series + 7 1957 MN'x aa 2) Sooan Eee = sileesl ceed oditehhit onlin aes i me |, Week Ended July 26 Jan. 1to July 26 
Vera Cruz & Pacific — H| i 
§°4 48 July coupon off.....1934/J Jizc | ee rags o-gaglttct] one ge oon Exchange 1940 | 1939 1940 | 1939 
§°4 348 assented... --..--- oe: is heen : = = | Stocks — No. of shares..... 1,301,610] 5,625,400] —132,702,845| 126,066,655 
Bonds 
| | | Government.......---.-- $588 ,000 $722,000 $27,612,000 $51,026,000 
| | State and foreign. _._..-.-- 2,550,000} 3,401,000 133,988,000 141,615,000 
Railroad and industrial . . . . 15,598,000} 28,514,000 765,728,000 757,436 000 
4 | Tati. .c0anenne2een0ens $18,736,000! $32, 637, 000 $927,328,000! $950,077,000 
Attention is directed to the new column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above. 
“= ————— = = 
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NOTICE—Cash and deferred del! 
of the regular weekly range are shown ip 


In the following extensive list we 
the week pon goy B 


turday last 


very sales are disregarded in the week’s range uniess they are the 0 
a tootnote in the week in whicb they occur. No account ts taken of such sales in computing the range for the year 


furnish a complete record of the transac 
(July 20, 1940) and ending 
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bond, in which any dealings occurred during the week covered. 
















































































For footnotes see page 527 








the present Frida 


New York Curb Exchange—Weekly and Yearly Record 


nly transactions of the week and when selling outside 
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Sale 
Price |Low 
4 4 
15%| 14% 
4 3% 
sss pcig elias 95 
—— 117% 
RP: pe \% 
“jo! 10% 
“"13%] 13 
as aha ati % 
COME ee 5% 
CORT P| 
a ae 
“““2y| 2% 
5% 5% 
9% 9% 
Rr Hi 1% 
2%) 2h 
ee 1 
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““Viwy 11} 
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 daediieinindh 99% 
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111 111 
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ieee ae 
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whether stock or 
Range Since Jan. 1, 1640 
Low Htgh 
3% May| 8% Feb 
134% July; 32% Apr 
3 May 8% Feb 
88 July] 136 Jan 
114 Apr| 125 Mar 
23 May| 43% Jan 
30 June| 46% Apr 
4% Mar %. Apr 
199 Mar lig Feb 
10% July} 14% Apr 
364% June} 40 Mar 
4% May| 6% Jan 
2% May 6 Jan 
12% Jan| 22% May | 
% May 1 Jan 
33% June} 45 Apr 
3% May| 8% Jan 
1% June 2% Mar 
16% May| 31% Mar 
28 June} 48% Apr 
44% May 6% Apr 
% May % Feb 
3% June} 8% Feb 
% May 1% Feb 
2% June 8% Apr 
3% May| 7% Apr 
8 May| 17% Mar 
36 Apr| 36 Apr 
1% May 3% Jan 
29 May; 49 Jan 
1% Apr 4 May 
Apr 1% May 
20 May| 38 Feb 
10% May| 14% Apr 
May| 34 Mar 
10% July}; 19% Jan 
1 May Apr 
7% July| 20% Feb 
7% June} 20 Feb 
1% Jan 1% Mar 
20% 











& 
* 
z 
£ 
& 
* 
E4 
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2% July 4% May 
4% May| 7% Mar | 
0 June} 13 Jan 


416 June % Apr 
12% July| 29% Mar 
‘ Jap 6% May 
49 May| 79% July 
4% May) 7% July 


75 May} 110 Mar 
4% May 7 Feb | 
May 7 Apr | 

12 May| 16% Jan | 
% May Mar | 











Sates 
Weeks Range| for Range Since Jan. 1, 1940 STOCKS 
of Prices Week (Continued) 
STOCKS Par Low Hgh\ Shares Htgh Par 
Acme Wire Co common. 10 18% 18%! 1,000 22% Jan | Beech Aircraft Corp----- 1 
Aero Supply Mfg— Bell Aircraft Corp com-.-.-1 
Class A.....3 a 1 ie es . Mar | Bellanca Aircraft com----1 
GE Minsddtacacoco= 1 5 5 1,000 May | Bell Tel of Canada----100 
Ainsworth Mtg common. .5 i 5 5% 700 6% Mar | Bell Tel of Pa6%% pt-100 
Air Associates Inc com...1}- - - 11 11 100 14% May | Benson & Hedges com---.* 
§Air Investors common. .* 1% 1% 100 3% Apr Conv preferred... -..-- * 
Conv preferred. _....-- * és 30% Apr | Berkey & Gay Furniture-1 
ERTIES hk ‘46 Apr Purchase warrants -.----- 
Alabama Gt Southern. 50}. ----- : 78% Apr | Bickfords Inc common---* 
Alabama Power Co $7 pt_* 98% 100 20 108% Apr $2.50 preferred__------ ° 
$6 preferred.......--.- e]__...-]| 92% 92% 40 98 Mar | Birdsboro Steel Foundry 
Allegheny Ludlum Steel— & Machine Co com...-.* 
7% preterred 100____100 111% 111% 50 111% July | Blauner’s common.-.---- ° 
Alles& Fisher Inc com-..* b. “aed 2% j Jan | Bliss (E W) common..-.-- 1 
Alliance Investment- .--.. * 1% Feb | Blue Ridge Corp com.-.--.1 
Allied Intl Investing— $3 opt conv pref....--- bd 
$3 conv pref..._.....- aa 4 4 May | Blumenthal (S) & Co....* 
Allied Products (Mich) . - 10} - - - - 10% 10% 50 11% Mar | Bohack (H C) Co com..-.* 
Class A conv com.._.25)- -- 7 17% 200 21 Apr 7% ist preferred_... 
Aluminum Co common..-.*|-- 150% 153 450 192% Apr | Borne Scrymser Co.-..-- 
6% preferred ....... 100} _ . 113% 113% 100 118% Apr | Bourjois Inc_.........--- . 
Aluminum Goods Mfg...*|-- E ' oa 18 Apr | Bowman-Biltmore com. .--.* 
Aluminum Industries com * : 11% Feb 7% \st preferred. ...100 
Aluminium Ltd common.* 59% 60 200 110% Mar 2d preferred.......-.-- ° 
6% preferred....... 00} - - . —- ‘ ‘ 109% May | Brazilian Tr Lt & Pow_..* 
American Beverage com..1)- - - - i . 1% Apr | Breeze Corp common----1 
American Book Co....100)-- 364% 36% 50 49% Apr | Brewster Aeronautical ---1 
Amer Box Board Co com.1|- 4% 4% 400 7% Apr | Bridgeport Gas Light Co-* 
American Capital— 3 i "6 . Bridgeport Machine----- ° 
Class A common...-.10c}_- 2% Apr Preferred ......---- 100 
Common class B....10c}_. * 4i¢ Jan | Brill Corp class A_....-- sd 
$3 preferred_........- od 20% Jan 2 SSS ° 
$5.50 prior pref__..... +. 80 Mar 7% preferred_.....-. 100 
Amer Centrifugal Corp-...1{- % Jap | Brillo Mfg Cocommon..-.* 
Am Cities Power & Lt— Set. Masnccnsecsesos ° 
O° aE 25 “cr 35 Apr | British Amer Ol! coupon. -* 
Class A with warrants.25 ss P 334% Mar Registered _.........- ° 
Rt i éeddinennoseas 1 44 % 100 1% Apr | British Amer Tobacco— 
Amer Cyanamid class A.10 : 36 May Am dep rets ord bearer £1 
Class B n-v_........- 10 31% 33%) 7,900) 39% Apr Am dep rets ord reg...£1 
Amer Export Lines com..1 9% 10% 400 19% Apr | British Celanese Ltd— 
Amer Foreign Pow warr.-- gs 4 %. Jan Am dep rets ord reg..10s 
Amer Fork & Hoe com...* s'< i : 14% Apr | British Col Power cl A...* 
American Gas & Elec...10| 32 33 2,800 39% Jan | $Brown Co6% pref....100 
4%% preferred.__.- 100 111 111% 375 111% July | Brown Fence & Wire com.1 
Amer Genera! Corp com 10¢}_ 2% 2% 500 Apr Class A preferred... ...- * 
$2 conv preferred. -.... 1}. 24% 24% 400 % Mar | Brown Forman Distillery .1 
$2.50 conv preferred...1 __-- sé % Mar $6 preferred._........ ° 
Amer Hard Rubber Co..50 __-. 14% 14% 100 % Apr | Brown Rubber Cocom.--.1 
Amer Laundry Mach...20,_- Fe bes 4 Apr | Bruce (E L) Cocommon..5 
Amer Lt & Trac com....25 14 14% 300 \% Jan | Buckeye Pipe Line...-.-. 50 
® Dreferred........ 25 sed _ % Jan | Buff Niagara & East Pow— 
Amer Mfg Co common.100 , Apr $1.60 preferred_...... 25 
ee c@nvegcace May $5 ist preferred....... ° 
Amer Maracaibo Co..... 1 big 516 800 Jan | Bunker Hill & Sullivan 2.50 
Amer Meter Co......... ° : a. canis Jan | Burma Corp Am dep rets_- 
Amer Pneumatic Service.* “ ; Jan | Burry Biscuit Corp..12 ec 
Amer Potash & Chemical.*|__ - oie aid Apr | Cable Elec Prod com. ..50¢ 
American Republics....10 5% 5% 5% 700 May Vot trust ctfs....... 50c 
Amer Seal-Kap common. .2 4 4 4 100 Mar | Cables & Wireless Ltd— 
Am Superpower Corp com * % %| 1,300 % June Am dep 544% pref shs £1 
Seat ° 64% 66% 950 75 Jan | Calamba Sugar Estate-- 
preferred. .... , eee 11 200 17 Jan | Callite Tungsten p---1 
American Thread 5% pt..5)__ - - - - 2 ; 3% Feb | Camden Fire Insur Assn._5 
Anchor Post Fence...... ° 1% 1% 200 1% Mar | Canada Cement Co Ltd-- 
Angostura-Wupperman ..1|__. % % 100 2  ~ Feb | Canadian Car & Fdy Ltd— 
Apex Elec Mfg Co com...*| 10 10% 200 15 Apr 7% partic pre inal 
Appalachian Elec Power— Can Colonial Airways....1 
$7 preferred.......... ° 112 112 30 115 Jan | Canadian Indus Alcoh 
$Arcturus Radio Tube...1 ide dcdiii “% Jan Class A voting........ ° 
Arkansas Nat Gas com...* 1% 2% 400 2% Apr Class B non-voting....* 
Common ci A non-vot..*) __ . 2 2% 100 2% Apr Marconi._..... 1 
6% preferred........ a a TR 400 8% Apr Capital City Products.-.* 
Arkansas P & L $7 pref...*|__. ches an its 99 Jan Carib Syndicate....... 
Aro Equipment Corp ...1 We: Mi 6% Mar ‘arman & Co class A....* 
Art Metal Works com. ...5)_ _ * 11% July BN TERE ° 
Ashland Oil & Ref Co....1 4% 4% ,000 5% Jan | Carnation Co common...* 
Assoc Breweries of Can...*|  ..__|..... | PS ER, ite I cot Carolina P & L $7 pref...* 
Associated Elec Industries preferred.........- ad 
Amer deposit rets....£1 ‘eee Feb Corp common....1 
$ Associated Gas Carter (J W) Cocommon.1 
Common............. 1). \% \% 800 Jan | Casco Products......... 
Coe Bunccccvecccece 1 416 \% 300 Jan | Castle (A M) common..10 
aingiounwne: s ‘ ~ r Jan | Catalin Corp of Amer....1 
Option warrants....... . .-. |... lea eeeeeeeneee eee Celanese Corp of America 
Assoc Laundries of Amer *|______|__- _. 2 ‘ Apr 7% \st partic pref. ..100 
V t c common........ — Feb | Celluloid Corp common.15 
Assoc Tel & Tel class A...* he = oa te Apr $7 div. preferred...... ° 
Atlanta Birmingham & lst partic pref........ . 
Coast RR Co pref...100) ___ _- ee Apr | Cent Hud G & Ecom....* 
Atlanta Gas Lt 6% pref 100}. | Ce eee May | Cent Maine Pow 7% ptf 100 
Atlantic Coast eries— Cent N Y Pow 5% pref.100 
New common........- 1 2 2 200 4% Apr | Cent Ohio Steel — 
Atlantic Coast Line Co..50|__- 13% 13% 140 23% Jan | Cent Pow & Lt 7% ptd 100 
Atlantic Rayon Corp....1 4% 5% 400) 6 Feb | Cent & South West Util 50c 
Atlas Corp warrants ...... 3 % 400 2% Mar | Cent States Elec com.---1 
Atlas Drop Forge com...5 24% 2% 100 4 £=Mar $3 preferred_.....- 100 
Atlas Plywood Corp..... 13% 15 400 19% May 7% preferred....... 100 
$Austin Silver Mines... . me ear cy's % Jan Conv preferred_-.-..- 100 
Automatic Products..... 5 1% 1% 200 1% Jan Conv pref opt ser '29_ 100 
Automatic Voting Mach__* 3% «4% 400 6% Feb | Chamberlin Metai Weather 
Avery (B F) & Sons com.5|_ _- Pee 7% Mar Strip Co........--.-.-- 5 
6% preferred w w....25|  _- : 2 20 Mar Corp common. ..10 
6% preferred x-w....25)...__- - 17 Apr | Cherry-Burrell common--_5 
- bo ney encesecccoce. i " 1% Feb yaa ag ey 
viation & Trans Corp...1 2% ‘ “94 ‘ 4 A cago Shaft 
Axton-Fisher Tobacco— 7) oe ms Ap Chicago Rivet & Mach... 
Class A common..... = F on 63 Jan | Chief Consol Mining. --.- 1 
Ayrshire Patoka Collieries 1] _ st ; 3% Apr | Childs Co preferred... .100 
Babcock & Wilcox Co....* 234% 24% 000 30% Apr | Cities Service common. .10 
7 Locomotive— : oe poeteesed, eoee : 
urch warrants for com. 5% 5% 600 8% May preferred B......- 
7% preferred........ 30} _- Pig Og : 27% May preferred BB__....- + 
Baldwin Rubber Co com.1|__- 7% Apr | Cities Serv P & L $7 pref.*| 
Bardstown Distill Inc....1) __ % Apr | _ $6 preferred..-....--- ° 
Barium Stainless Steel...1 \% % 100 % Jap | City Auto Stamping ----- ba | 
Bariow & Seelig Mfg— ; City & Suourban Homes 10 
$1.20 conv A com..... Oe ithe M 11% Apr | Clark Controller lr 1 
peng hy bsegh cheat, 2a 4e 100 7% Jan | Claude Neon Lights Inc. .1) 
i» Wor p..-1] 13 _ i ‘ 16% A 
Baumann—See **Ludwig’’ | “ 200 ” 3 
Beau Brummell Ties Inc. _1 6 Jan 
Beaunit Millis Inc com..10 5% Aor 
$1.50 conv pref...... 20 15 Mar 
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Friday Sales Friday Sale 
STOCKS Last |Week’s Range| for | Range Since Jan. 1, 1940 STOCKS Last ,Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High) Shares Low Htgh Par| Price |Low High) Share Low High 
Clayton & Lambert Mfg..*/..---- 4% 65 200} 3% Mar 5 Jan | Eureka Pipe Line com..50/..----|---.. _-_--| ------ 23 July} 31 A 
Cleveland Elec Illum_.._*/....-- en Fae 30 May; 48% Feb Eversharp 11 Inc com.....- ER BES ty aie 2 feos 2 xp 
Cleveland Tractor com. ..*)-.---- 4% 4%); 1,000 4 May) 7% Feb| Fairchild Aviation._____. Pitecd<s x9 9% 500} 734 May| 12% May 
Clinchfield Coal Corp. 100) - - -- -- Sbaes <scbel cence 1 May; 2% Apr| Fairchild Eng & Airplane.1} 4%| 4% 4%] 1,600] 4 July) 6% May 
Club Alum Utensil Co._.*|-..---|--.-- Rae Pathe 2 May! 3% May | Falstaff Brewing.......- ll 6%| 65% 6% 600 5% July) 10% Apr 
Cockshutt Plow Co com--*}------|----- | easel seeees 4 May; 6 Feb) Fanny ees, Rape 204 20% 150] 174; May| 28 Apr 
Cohn & Rosenberger Inc_*}-_----- 7% 7% 200 6% May 8% Jan | Fansteel Metallurgical._.*|__---- aie he June} 15% Mar 
Colon Development ord.../-..---|----- -----] ------ % May; 2% Jan | Fedders Mfg Co........5)__---- 8K 8% 400| 5% May! 8% May 
6% conv preferred___.£1|-_---_-- aa ee eae 3% May| 4% Jan | Fed Compress & W’h'se 25|...--.|--... _-___] ------ May| 36% Mar 
Colorado Fuel & Iron warr.| 3% 3% 4 600 3% May| 7% May | Fiat Amer dep rets.......|__--__|--.-. _____] ------ 9% Jan} 12 #£Feb 
Colt’ Patent Fire Arms.25| 76 74 #876 200| 67 May; 88 May | Fidelio Brewery  .._.._.1|__---- \4 yl 1,000 41¢ May Ng AD 
Columbia Gas & Elec— Fire Association (Phila) io 60%| 60% 62% 20] 514; May| 70 Feb 
5% preferred. ...... ae 66 66 50} 51 June}; 70% Feb | Florida P & L $7 pref___.*| 105%4| 10544 105% 50| 844 May| 113 Mar 
Columbia Oll & Gas..... 1 1% 14% 1%] 2,100 1% May 2% Jan | Ford Motor Co Ltd— 
Commonwealth & Southern Am dep rets ord ref__.£1 1% 1% 1% 600 1 June 3% Feb 
rar 333 %l 1,400 lig Jan % Jan | Ford Motor of Canada— 
Commonw Distribution. .1)--.--.|--... -----] ------ 1% Jan 1% June Class A non-vot......- e| 9% 9% 9% 300} 8% June] 17% Jan 
Community Pub Service 25) - - - - - - 25 25% 300} 21% June} 38% Apr Class B voting........ ” OC ybewiety 8% 9 200 9 May| 17 Apr 
Community Water Serv..1/..----/--.-. -----] ------ i May % Apr | Ford Motor of France— 
Compo Shoe Mach— Amer dep rets_..100 fres|-__----|----- a) pee y% June 1% Jan 
V tcext to 1946__....- _ re tame: eeeuh) easeae 11% May! 18  Feb/ Fox (Peter) Brewing Co__5|-_-_----|----- eee See 12% Jan| 17% May 
Conn Gas & Coke Secur— | Grain & Malt— 
LATE, TR Re ee -.---| ------]| 42% May] 45 Feb Common............-1} 9% 9% 9K 100} 8% May| 211% Apr 
yet ge "eles Corb oon ¥% 4%} 1,600 % July 14% Apr Conv partic pref..... | a as 16% May Apr 
inate ea itekadvbnee snekal dsaquu 1% May; 3% Feb Co.....i]-.----| 22% 22% 100] 19% May| 32% Jan 
Goneel G EL P Dal com. *| 76 76 76% 200] 67% May| 83% Apr Fuller (Geo A) Co com...1 ake ak wad eae incase Mae July} 19 Jan 
444% series B pref... 100} -- ---- 117 ‘118 70} 111 May| 120 Feb $3 conv stock....__...*}__----|----- _....] ---.-.] 12 May| 27% Feb 
1% 100 1% Jan 2% May 4% conv preferred. _ io sr 35 35 25} 30 May] 41 Jan 
20% 650} 18 June 45 Jan | Gamewell Co $6 conv bt..* ER ee ee 85% Feb) 87 Jan 
chapel duachal 1% May 3 Jan | Gatineau Power Cocom._*|_.----|----- -----] ------]--.-- -----]----- «---- 
aati aneuee 75 May| 97% Feb 5% Saha ae | eee. Fe 52 July} 78 Jan 
akdiedl meedinl 1% May 1% Jan | Geferal Alloys Co.......*]__---- 1 1 100 % May; 1% Jan 
Steel iv 5%| 1,100] 3% May| 6% Apr | Gen Electric Co Ltd— 
ContG & E7% Setor pt 100 92%) 92 93% 120] 84 May), 98 Jan Amer dep rets ord reg. £1|-.----|----. ----- Ae 5 June} 15% Mar 
Continental Oil of Mex... .1}--.---- hist seine ance % Jan 4% Jan | Gen Fire com....*| 15%] 14 15% 800} 9 May 16% Apr 
Cont Roll & Steel new_..1)..__-_- 6% 6% 400 4 May 8% May | Gen Gas & E) 6 ooret B.° tals a 30 30 10} 25 Feb; 41 Apr 
Cook Paint & Varnish_...* 8% 8% 8% 5 7 M 10% Jan | General Investment com. 1 eno ih 316 316 300 ¥% June ‘1. Apr 
Cooper-Bessemer com...*/-..-.-- 7 7% 400 6% May| 11% May $6 preferred_......... SON Se mae S ee. FRC 50 Feb] 65 Apr 
$3 preference ....*|-.._-- ines o¢hiel éaedel May| 30 Apr , | Sa IE AS eI PSR? log Mar 155 Mar 
Copper | ee Tiansed 3% «3% 150} 3% May| 65% Feb Gen Outdoor Adv6% pf100'._----|--.-. _.-..| ------| 65  May| 90 Mar 
Geneen h tapadann 3 Giecadll<. 1 1 | 2,100) 1 May ii Feb peg 6 a Ay ~ Neer pn ae a 2% May ‘ yr 
pesceloon~-- ay m Rayon Co A stock...*)...---|.-.-- --.--] ------ ay or 
Dnsinadd. “ocnase 64 67 230} 565 May| 77% Feb 
Cosden Petroleum com... 1]-..---|.--... -..-.] ..--.. 1% Jap 2% Apr] Common._...........-]}__-- Be. I ie % May 1% Jan 
GF conv groterved.... 00) ...--.)---.. 22.2] 2-200 6% May| 13% Apr $6 conv preferred____.. e| 62%] 62% 64 40| 55 June 81 Apr 
DE RE essedoncoccleécce ssnesl 604cad 7 7% Jan neral Tire & Rubber— 
Creole Petroleum... -.....5{-.---- 13 13 1,800} 13 June} 24% May > rap 00 100 99 100 100} 99 July} 106 May 
Crocker Wheeler Eleo....* 3% 3% 3%! 1,000 3% May 6% Jan Gen Water G & Ecom.. ee ae are ae 8 May; 10% Apr 
gy Fees fase naeetieetetbeseen aff sles] al Sr | obese as paatass = Ss May] ibis Web 
y, ner <a apa Ta ye ay pr Pow =e eee 96% 96% 25 ay e 
Crown Gent Petrol (Md) -5)_-.__ 2% ~-2ij) ied] 1% Janl 4° May  eecennat eat Baal 6 “|| 87% Jani 91 Mar 
Crown Cork Internat A__*|______ ygpe ers FP eae 3% July 8% Feb | Gilbert (A C) common..-*|-_- at 4% May 7% Apr 
Crown Drug Co com. ..25¢}- -- - - - 1% 1% 500 144g May 1% Feb; referred _..........- e| 40%) 40% 40% 10| 40% July 49 May 
7% conv preferred....25)......|..... -----] ------ 18 Jap; 22% May | Gilchrist Co___.....__..*]-_----|----- ouundl ixaakh 4 Jan, 5% Apr 
Ref com.....- ithicativhwes | Dneail tanontl %& May % May | G McBean & Co_.*|-__-- ‘i haa 6% Apri 6% Apr 
ferred......... MiRKeccselstacs Sésuel anaeul 6 May; 8% Feb | Glen Alden Coal......-- 8%| 7% 8%] 8,900) 554 May) 9% May 
Cuban Atlantic Sugar... 6) ___- 5% 5% 200} 4 June}; 10% Apr x Sugars class A.*| 20%%| 20% 20% 50} 20 May! 32% Apr 
Cuban Tobacco com. ..--. SR a ie: 1% May 2% Jan agp” Bee ee Ee sf ae 5 May) 11% Apr 
Cuneo Press 64% preft.100}......|-..-. -~----] ------ 108 May); 112 Feb $7 preferred_......._. " 2 SERRE NTS 93 May! 105 Apr 
Curtis Mfg Co (Mo)-.-...- (ips: aera. 6% Jap 7 Feb | Goldfield Consol Mines... 1) -- -- -- lig he 100 lie ‘se Feb 
Darby Petroleum com. .5j------ 3 3 100} 2% May} 4% Jan | Goodman Mfg Co......50}------ ar 4 25 Febj 25 Feb 
Davenport Hosiery Mills.*|}....._|..... -._.-] ...--- 16 July} 19 Feb Gorham IncciassA__.... . 1% Apr 14 Apr 
Dayton Rubber Mfg... . Ij..---.]| 10% 10% 100} 28% May| 19% Jan $3 preferred__........ . 11 June} 17 Apr 
Class A conv_....... SOR teh Fae 21 May! 32 #£«¥Feb| Gorham Mfg common..10) 22%! 2244 22% 100} 18 June} 28% Apr 
Decca Records common..1j--_-.--. 4% 5% 500 4% May 8 Jan | Grand Rapids V: aaa Renee ene SE 4 June Apr 
Dejay Stores_..........J|_____- re Papeete: Veo: 3 June} 65 #£Apr | Gray Mfg Co_........-10)-.----|---- St. ees oe 4% May| 114% Jan 
Dennison DOE cnkecclosace sneéal anacan "16 May} 1% Feb | Great Atl & Pac Tea— 
$6 prior pref......... 20% 22 50| 14 Feb| 27% Feb Non-vot com stock... -_*%} - - -- -- 92 93 50| 88 May] 114% Apr 
8% debenture. __.... 100 sain sie eel ainaieasie 84% Feb; 98 Apr 1% preferred... . 100) - ha " 123% May| 135 Jan 
Derby Oil & Ref Corp com* is i) ido] .1% May] 2 Jan| GtN per.....28| 42%| 42% 42% 50 June] 49% Aor 
i re eee. calisesn cooedl anooas 36% J 374% May | Greenfield Tap & Die__-- 8 S 100} 6% May| 10% Apr 
Detroit Gasket & Mfg...1)....--|.---.. --.--] -----. 7% May| 11% Apr | Grocery Sts Prod com_.25c)------|----- ----- oneebh 1% May 2% Jan 
6% preferred w w_...20/_____- Ss . cain See 154% May| 17% May 1 paetne ee \yg Mar % Jan 
Detroit Gray Iron Fdy_..1|...___|..... _ ____] -___-- % May 1% 29 34 200} 25% June} 39% Jan 
Det Mich Stove Cocom..1}]_.....|_-.-. --.--] --.--- 1% Febi 2% 109 % 90} 102 June} 111 Jan 
Detroit Paper Prod__.... SSE, SMS. peredent “% Mar 1% . 1074 May|.114% Mar 
Detroit Steel Prod...... angen aS een Fe 12% M 22 sccedl sonssshetngn_eepneneenen eesae 
De Vilbiss Co common._.10|_.___- 22% 22% 10| 22% July} 28 7% 100} 5% Feb) 14 Apr 
7% preterred........ _ ~—Reerne 10 «10 100, 210 Apr| 710 ‘ 204% May) 40% May 
Diamond Shoe Corp com.*}_.____|..... —____] -.__. | 20% May] 28 7 62 May) 70% Apr 
Distilled Liquors Corp...6)......|..... --...] -_-.-. 1% June 1% ov ide Chou % May 1% Jan 
Distillers Co Lta— , 4% Jan % Feb 
Am dep rets ord reg...£1/______ Ans ae 13 Marl 13% 1%| 1,300 1% Jap) 2 Mar 
Diveo-Twin Truck com..1| 6 5% 6 300 5% Junel 9% 
Dobeckmun Co common.1|______ Pagar Tee |S Cpe... 4 May| 7% 7 aks cat 44% May) 8% Apr 
Dominion Bridge Co Ltd.*}______;_..._.  _____] _____. 254% May| 25% acscc] coccscloegee appesiosies Steee 
Dominion Steel & Coal B 26)_.....)-.... --...} -.---- 4 June}; 12% 19% 100} 16 May; 29 Jan 
Dominion Tar & Chemical*|______ ~ eer ani. Seager 5% Marl 5% 1% 100} 14% May) 3 May 
54% preferred.....100)______ Spee payis wap: 67 Mar| 67 Sei i 11 May] 21% Feb 
RON Wh. olencee hedaill encccet ee 4% 300 4 May 7% Jan 
Driver Harris Co....... isos 2 25 50| 20% M 32% ie es 4% Janj 14 Apr 
a ..----| 109% 109% 20| 107% Mari 110 ss Sy 7 May| 12% Ape! 
Dubilier Condenser Corp-.1 2 200 1% Jap 2 a ae 7% May! ii Mar 
Duke Power Co_.....- 100}_____- a 25| 64 May) 79% May! preferred w w........25)------|----- -----| ------ 23% May| 27% Jan 
Durham Hosiery cl Bcom*|..__ |... sss Lt % June} 1% Jan! Preferred ex-warr....25|..----|----. -----] ------ June Mar 
Duro-Test Corp common.1/______|___ __ Sinn EE iiaeaimeel % May 2 
Duval Texas Sulphur....*|... = _|___ ayes 3 espe 5 July bs oan ddl Macao eae on---|----- o---- 
Eagle Picher Lead 10 12% 9 100 8 May; 13 Apr 
71% 125} 60 May) 92 May 
4 16% 300} 13% May| 22% Apr 
55% 9 100 6 June; 10 Jan 
2% 6%| 1,100] 75% May; 12 Jan 
10% 11% 100} 94 May; 14 Jan H 
28 2 oe 14% Feb| 14% Feb 
23 és 29% Jan| 36% Apr 
4% 2% 400 2% July 3% Apr 
17% 120 Jan} 120 Jap 
8% 29% 200} 26 May| 26% Apr 
64% it! Tete 108 July} 112% May 
73% : 13% May| 19% Apr 
20 54%] 1,500) 474 May; 68 Jan 
3 5% 100} 4% Feb) 9% May 
14 eon 8% June} 8% June 
29% 
5% . . lig June “% Jan 
79 6 200 4% May| 10% Feb 
; 6 July} 10% Feb 
88 oe 2 Apr 2% Feb 
86 ae Ty | = 1% June 3 Jan 
88% July 33 34% 150| 28% May| 47% Apr 
87 July 3% 3% 300 2% Mar 5% May 
26 Jan 25% 26 400| 21% May| 33% Apr 
11 = =Jan 5% 6 600| 435 Mar| 93% May 
%, Feb a - x 4% May 7% Mar 
25% Mar 3 55 June| 63% Mar 
= Am dep rets regis... . £1) .--- % Jan) 6 Jan 
i | i 
| | | 













































































































































524 New York Curb Exchange—Continued—Page 3 July 27, 1940 
Friday 
sTOCKS Range Stnce Jan. 1, 1940 TOCKS last Range Since Jan. 1, 1940 
(Continued) y (Continued) Sale 
Par\ Price Low Hthg Par| Price Low | Htgh 
Imperial Of] (Can) coup..* 534 June} 12% Jar | Metropolitan Edison— 

Registered __...------ be 544 May; 12% Jar $6 preferred__....-.-- Maabbed 104 Feb) 108% Jan 
Imperial Tobacco of Can.5)_____- 7% June; 13% Jen Michigan Bumper Corp--1|------ May % June 
Imperial Tobacco of Great Michigan Steel Tube--2. 50 aasaue 4% May ® Apr 

Britain & Ireland... £1 6 July} 24% Feb | Michigan Sugar Co__..-.*|------ %6 July 1% Apr 
Indiana Pipe Line new .7 4) 3% July; 4% July 0 ESS io peaeen 4 May! 6% Apr 

diana Service 6% pt.100 _____- 10 Mar; 22 Apr | Micromatic Hone Corp-_--1)--.---- 7% July 9 June 

7% preferred. .....- i 10% Mar) 21% Apr | Middle States Petroleum— 
Indpis P & L6%% ptf-.100 10234 May! 113 Jan  ¢ Pee eee | eer 2% July 4% Jan 
Indian Ter Llum Oil—  ¢ a UeeEte =a 4% Mar 1316 Jan 

Non-voting class A....1 4% May 1 Feb | Middle West Corp com..5|------ 5 June 9% Jan 

> beer 1 % July 1 Feb | Midland Ot! Corp— 

Industrial Finance— $2 conv preferred _-.---_- . Sree 4% Mar 7 July 

Vv tecommon-..-.-_-..--- 1 1 Jan % AD» | Midland Steel Products— 

7% preferred. -....-- 100 9 Jan} 16% Apr $2 non cum div shares. * sewers 12 May; 19 Apr 
Insurance Co of No Am._10 50% aMy| 73% Apr | Midvale Co_...........*/------ 97 May] 120% May 
International Cigar Mach *|____ -- 17% June} 23% Apr | Mid-West Abacive.---bie abd oe 1% Jan 2% Apr 
Internat Hydro Elec— Midwest Oil Co_.....-.10}--.---- 6% May 8% May 

Pref $3.50 series. ..--. 5% May! 15% Jan | Midwest Piping & 0 paces 9% May! Ill Jan 
{nternat Industries Inc. -.1 1 June 2% Apr | Mining Corp of Canada--*}----- - % May 1 Feb 
Internat Metal Indus A..*|__- 4% June] 12% Jan | Minnesota Min& Mfg.__.*| 55% 43% May| 70% May 
Internat Paper & Pow warr 1% May 5% May | Minnesota P & L7% pf 100) - ----- 90 Mayj 94 July 
International Petroleum— Mississippi River Power— 

Coupon shares.....-.-.- ° 8% June} 19% Feb 6% preferred......- 100} 113 107% June} 117% Feb 

Registered shares. --..-.- ° 8% June} 19% Feb issouri Pub Serv com_.*)-.---- 3% May 5% Apr 
International Products. -..*| __ 3 May 5% May | Mock Jud Voebringer— 

Internat Safety Razor B_*|__- % Jan % Apr Common. ..-.-..-- S0401.<-.-- 5 May! 11% Jan 
international Utility— Molybdenum Corp-_-_--.- 1 7 5% May 9% Apr 

Class 6 May| 9% Mar] Monarch Machine Tool-__*}------ 24% jJanj 41 Apr 

% Apr % Jan | Monogram Pictures com-1}------ % May 1 Jan 
8% June} 18% Jan | Monroe Loan Soc A_...-1/------ 1% June 2% Jan 
$3.50 prior pref_......- EPS PB 23% May| 37 Jan | Montana Dakota Util_._10} ---- -- 6 May| 7% Apr 

Warrants series of 1940.|_....-|...-. --.--| ----.-]-----------]-.--------- Montgomery Ward A.__..*| 164 139% May! 171 Jan 
International Vitamin. -..1 2% May| 4% May | Montreal Lt Ht & Pow_.*| 18 154% May| 26 Jan 
Interstate Home Equip--.1 6% June} 10% Apr | Moody Investors part pf-_*}------ 22% June} 30 Jan 
Interstate Hosiery Millis..*|__---- i 9 May| 13% Mar getoete (Tom) Dist Stmp 1 % % Apr % May 
Interstate Power $7 pref.*|___-_-- 34% Mar, 56% Jan tge Bank of Col Am shs__|------ 24% May| 4% Jan 
Investors Royalty. -.-...- ae 4% Mar % Jan | Mountain City Copcom.5ce| 2% 24% May; 4% Feb 
Iron Fireman Mfg vt ¢...*)|__---- 12 May; 17% Mar | Mountain Producers____10 5% 4% May 6% May 

ai 12 May! 17% Feb | Mountain States Power— 
% Apr % July iia 12 May| 21% Apr 
14 May} 3% May | Mountain Sts Tel & Tel io eased 125% July| 142 May 
1 May 2% Feb | Murray Ohio Mfg Co_.._*/------ 6% May| 13% Apr 
Muskegon Piston Ring.2 | - - - - -- 11% May| 17% Mar 
80 May! 95% Apr | Muskogee Co common. .-*|------ 6 June} 1 Mar 
90 May! 102 May 6% preferred___._..100}_.---- 75 May| 81% Jan 
97 May! 109 Mar | Nachman-Springfilled__-_-_*}------ 8% May| 11% Jan 
18 June} 36 Jan | Nat Bellas Hess com___.1!------ 44 May % Apr 
Julian & Kokenge com..* ____-- bree 26% May! 27% Mar | National Breweries com__* ------ 16 July; 31 Jan 
Kansas G & E7% pref.100 _____- 113. June 120 Mar] National Candy Co___-_-_- O Sesgee 10 +=Feb} 11 Feb 
Keith(Geo E)7% ist pf 100 __..--|-..-. --.--| ------|-----eer--- ----------e National City Lines com.1 13% 11 June} 17% Apr 
Kennedy's Inc.........- =. a 5 May 7% Mar $3 conv preferred. ____50' - - -- ” 35 May! 474% Apr 
Ken-Rad Tube & Lamp A * *.22.-- ; 34 May, 6% Apr | National Container (Del).1| 9% 7% May| 14% May 
Key Co common........*|_.---- wsaes cones) cococe eeesecnegselensenannane National Fuel Gas______- *| 10% 10 June} 13% Jan 
Kimberly-Clark 6% 5t. 160 ae ae 111 Jan} 112% Jan | Nat Mfg & Stores com__.* ------ 1% May 3 Feb 
Kingsbury Brewerles....1/__---- 4g May 1%, Mar! National Ol] Products. -_4! -- - - -- 31% May! 44 Jan 
Kings Co Ltg 7% pt B.100 81% June} 95  Mar| National P & L $6 pref__.*| 88 76% June) 9 Jan 
preferred D..... June} 73% Mar | National Refining com. __*| ------ 2 July}; 3% Apr 
Kingston Products... --- 1 1 May, 2 Jan | Nat Rubber Mach.--__._- 5 3% May| 6% Feb 
Kirby Petroleum. ------- 1 1% June} 2% Jan | National Steel Car Ltd___*|------ 24 June} 54% Jan 
Kirki'd Lake G M Co Ltd.1 716 June 1% Jan | Nationa! Sugar Refining-_*| - - ---- 7 May] 11% Feb 
Kelin (D Emil) Co com..* 11% June} 15 Apr | National Tea 54% pref_10' -- -- -- 5% May 8% Mar 
Kleinert(I B) Rubber Co_10 May! 10% Jan | National Transit_.__12.50 ------ 8% Jan| 12% Apr 
1 3% July}; 8% Apr] Nat Tunnel & Mines... *|------ 1 May 1% Feb 
otencndsetiladnstete Nil Nat Union Radio new_.300| 1 % May; 1% July 
75 May| 90% May | Navarro Ol Co__._____- aaiiaiginds 8 May| 12% Jan 
INebe: (Oscar) Co com___*|------|----- -----] ------|-22--------]----------- 
55 Feb) 75 #£Apr ebraska Pow 7% pret. 100 iniese 110% May) 117% Apr 
11% June} 12% Apr | Nehi Corp Ist pre  —— 84% May| 84% May 
4% May| 76% Apr | Nelson (Herman) om” paseo May; 6 Jab 
39% July; 43% Mar | Neptune Meter class A___*|------ 4% May 7 Apr 
9% July} 25% Jan | Nestle Le Mur Cocl A___*/------ % June 1 Jan 
Lakey Foundry & Mach --1 2% May| 4% Mar | Nevada Calif Elec new_.10---.--|--.-. --..-]| ------|-----------|----------- 
Lane Bryant 7% pref..100)......'.__ + z71 Jan} 1 May 3% cum 4% non-cum 100} - - - -- - 18% June) 30% Apr 
Lane Wells Co common..1|-_-- --- \% June} 12} May | New Engi Pow Assoc.--_*| ------ 8% June}; 1344 Jan 
Utd Bakeries— 6% preferred_.._... 00} - ----- 55 May! 76% Jan 
154% Apri 16% Feb $2 preferred.......... a 18 May! 25% Jan 
6% Mar % Mar | New England Tel & Tel 100 - - - - -- 110% June, 136% Apr 
Apr % Feb | New Haven Clock Co_...*/| ----- 3% June 8% May 
4% May| 6% Apr | New Idea Inc common.._*|------ 10% May| 15% Apr 
1% May; 3 £=Mar] New Jersey Zinc._____. 96) -.---- 49 May| 67 #4«®Apr 
Leonard Oil Develop-.-..25) -. - - -- a % May % Jan | New Mex & Ariz Land_-__1/|---- July 1% Jan 
21 May| 35% Jan | New Process Co_________ i ekpen 33. Feb| 26 # Aor 
7% June} 12% Apr! N Y Auction Co com___.*|------ 2 Feb 3% Apr 
N Y City Omnibus— x 
16 May| 22% Mar (Ne ir 15 Apr 15 Apr 
% June 1% Apr | N Y & Honduras Rosario 4 ee 15% May; 28% Jan 
cececccccecloe eee | Uk — “leat” ~ 7 May 9% Mar 
ocnccasgeethiten dened NYPr&l1t7% pref_.100 a a 103% May! 118% Jan 
OM we on —_ " t-aighn, ae 98 May; 109 Jan 
ay ay WY shipbutla 
wen ee ~~~ enced 11 May| 23% Apr 
ay % Jan sow York Sate mi & Gas 

24 June} 48% Jan 5%% preferred_____ 100} -- ---- 98 May| 108 May 
24 May! 44% Jan | New York Transit Co____5]/------ 5% Jan) 7% Apr 
1% May 2% Mar | N Y Water Serv 6% pf_ 100! -- ---- 17 May| 29 Jan 

3% May 6% Apr | Niagara Hudson Power— 
92 June} 106% Apr GeeemnGS... . d-cccccce 1 4% 3% May 6% Jan 
Ludwig Bauman Mar| 2 Apr 5% 1st preferred... .100 ------ 73 May| 92 £=Mar 

Conv 7% Ist pref. ...100 21 Jan} 25 Jan 5% 2d preferred. ____100|------ 66 July} 87 Apr 

Conv 7% Ist pf v t o.100 20 Jan} 25 Jan Class A opt warrants __-_|------ 139 Jan Feb 
— Corp common....5 20 June} 29% Apr Class B opt warrants... -|- - ---- % May 1 Feb 

Majestic Radio & Tel_.1 tig June te Jan | Niagara Share— 

anati Sugar opt warr... May; 1% Apr Class B common. ...-- 5'------ 344 May; 5% Feb 
Mangel Stores-...-.....1|------ 1% May| 1% Apr] Class A preferred_.._100 ------ 85 June) 99% Feb 

$5 conv preferred... .. o}....-- 30 May) 39 Mar | Niles-Bement-Pond_-_____ @-...-- 50 May} 71% May 
Manischewits(Tne B) Co_*}-- ---- 0 Jan} 10 Jan | Nineteen Hundred GorpB 1 ------ 8% May; 9% Mar 
Mapes Consol Mfg Co... *}- .---- 25 May| 29 #£Feb/| Nipissing Mines_......__5 ------ % May| 1 Jan 
M Internat M Noma Electric... .-.-.- Th siaies 34% May) 5% Jan 

CS Ee eee eee eee SSE Nor Amer Lt & Power— 

a Oll Corp........%|------ 10 July) 17. Apr} Common........_.... % % May) 1% Jan 
M Steam Shovel... .*/--..--- 2 June) 4% Feb $6 preferred__________ «| 80 57 May| 103% Mar 
Mass Util Assoc v t c....1 14% July} 2% Jan | North Amer Rayon cl A--*|------ 15 May| 26% Apr 
Massey Harris common. .*| - -- - - - = is 1% May; 5 Jan Class B common.._.... " ee 15 May! 26% Jan 
Master Electric Co...... 21% Jan} 42 Apr 6% prior = ao 444% May| 52 Feb 
May Hosiery Mills Inco— No Am Utility Securities *| ----- - 44 Mar ‘ie Jan 
$4 preferred.......... asetbatcanes) nacdhl noceentellibmenaall oatibabintibedil Nor Central Texas Oil_. 5 ------ 2% May! 3% Mar 
MeCord Rad & N.fg B...*|-...-- 1 July} 2% Feb | Nor Ind Pub Ser6% pf_100) - - - - - - 95 May) 110 May 
McWilliams woo! 4 May| 9% Jan 7% preferred. ._....100}------ 97 May] 117% May 
Semple Stas Ges eben. 8 123 May| 170% Apr | Northern Pipe Line_---.10|-—-- 6 May! 9% Apr 
ias com. _5| - ..--- 4% May| 65 May | Northern 10% ay an 

Mercantile Stores com... *| - - --- - ll May 1834 Apr | North ste Pow ba £2738 RAT ap 12 Mayj| 21 Apr 
Merchants & Mfg el A. __1)---- -- 3% Apr} 4 Jan /| Novadel-Agene eee noua 6% June} 38% May 

Participating . 25 Mar| 30% Jan | Ogden Corp com_______- 3% 1% June} 3% July 
Merritt Chapman & Scott *| - - - - - - 2 May}; 4% July | Ohio Brass Cocl Bcom..*| 20% 17 May| 24% May 

Seccccccces--|------ % Mar | Ohio Edison $6 ses Seite 95 May| 110% Mar 

644% A preferred... 100} --- - - - 50 May! 76 July | Ohio Oll 6% preferred__ 100) ------ 94 June} 107 Apr 
Mesabi Iron Co.........1|------ 4 Mar % Jan | Ohio Power 6% pref__.100/------ 110% May} 116% Feb 
Metal Textile Corp... .25c! - - . - -- 2 June 3% Feb 

paseneltes<ces 35% July| 42% Jan 









































Prr footnotes see nage 527 
























































































































































Volume 151 New York Curb Exchange—Continued—Page 4 525 
Friday Sates Friday Sales 
STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 STOCKS Last |Week's Range| for | Range Since Jan. 1, 1940 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par| Price |Low High) Bhares Low Htgh Par| Price |Low High) Shares Low High 
|| Ohio PS 7% Ist pref...100) 113 113 +113 20; 104 May) 116 Mar | Ryerson & Haynes com..1 2 Feb 
| 6% ist preferred --...100 106 106 25) 96 June 10834 Apr | St Lawrence Corp Ltd_..* 4% Jan 
Ltd common...5)------|----- -----| ------ 5% July}; 8% Apr Class A $2 conv pref..50 15% Apr 
Oklahoma Nat Gas com.15 17% 17% 300| 13% May! 2134 Apr | St Regis Paper com-...-- 5 4% Apr 
$3 preferred._.....-.- 50 100} 39 May) 50 £=Mar 7% preferred....... 100 8145 May 
$53 conv prior pref_..* 113% 114 75| 100 May} 117 Mar | Salt Dome Oil Co__._._- 1 9% May 
Oliver United Filters B...*|....--|..... ..---| ------/.......----|-<<- onehae= Samson United Corb som 1 4% Jan 
NT ON iene a's REA! RE 2 poe 5 May! 8% Feb | Sanford Mills__........- $5. Jan 
Overseas Securities.... * 5 5 50 1% July 3% Feb | Savoy On. a Be ae 1 Jan 
Pacific Can Co common. .-.* 1% 1%) 1,435) 13% Feb) 15% May | SchiffCo 2 comnnnee. 14 Jan 
Pacific G & E6% ist pf.25, 33 32% 33%) 2,600) 28 May| 34% Apr | Scovill Mfg... ........ May 
54% Ist preferred. -_.25)....-- 29% 29% 100} 26% May| 31% Jan jae Bg TN OS Gna. Mecsccclecses 6.550] <<-cnnl, oo deumtinenl ones 
Pacific Lighting $5 pref..*|/-.----|----- -----| ------ 100 June} 108% Feb | Scranton Lace common ..* 29% Mar 
Pacific P & L 7% pref..100)....--|-.--. -----] ------ 72 May| 95% Jan | Scranton Spring Brook 
Pacific Public Service....*|...---|----- -----| ------ 4 May) 6% Feb Water service $6 a Sees 5353 50; 44 June| 53 Mar 
$1.30 Ist preferred....*|...---|----. -----| ------ 20 Feb} 20 Feb | Sculin Steel Co com-..... o| 68% 8 8% 800} 45% May! 9% Feb 
Pantepec Oil of Venezuela— WerPants. . oc cccccccleooo<e K% K% 100 tig May 1 Jan 
} American shares... .... 3%| 3 3M%| 4,100] 2% June} 5% Feb Corp general. ..*|------|----- -----| ------ ar) 1 Apr 
Paramount Motors Corp.1|..----|----- -----| ------ 3% Jan 3% Jan | Seeman Bros Inc__......*|------|----- -----| ------ 35 June| 40 # Apr 
Parker Pen Co.......-.-. Wicccccclecccs cccce! oone-- 8 May} 12% Feb | Segal Lock & Hardware..1 % % ie] 3,700 % Jan 1% Mar 
Parkersburg Rig & Reel-_-_1 6% 6% 6% 100 6 May| 10% Jan | Seiberling Rubber com_..*|------ 4 4d 100 3% May 8% Jan 
Patchogue-Ply mouth Milis® cacecclscsce cscce] cooses 20 May! 35% Jan | Selby Shoe Co_......... CBleccccaleecee cccce! coceee 8% May} 11 Jan 
Pender (D) Grocery A...*|------|----- -----| ------ 41 May| 49% Feb | Selected Industries Inc— 
CT Bonectanessoces 13% 15 300} 211 May) 16% Apr Common...........--1]------|----- -----| ------ % May | Jan 
Peninsular gd COM®)....--f[een-e o----] ------ 27 May| 36% May Convertible stock. ...- §|------|----- -----| ------ 2% June} 6 Jan 
$1.40 preferred_....-- | eiepee a 50} 30 May| 32% Apr stock... 25|------ 43 43 50; 35 May; 59% Apr 
Penn-Mex Pod. biginine oe 5Oc|..-.-- % % 100 \% Mar % 60 
Penn Traffic Co....-.. Dilcwsscslociee secede] sacken 2% May 3 
ae 1 1% 1% 2 5,000 May 2% 
Penn Cent Airlines com.1} 15%| 14% 15%] 1,200) 11% Jan} 22% 
Pennsylvania Edison Co— 
$5 series pref......... * 64 64 25] 64 Apr| 65 
$2.80 series pref....... inteinabeghad ‘aagnel bebnad 33 June % 
Pennsylvania Gas & Elec— 
1 Class A common.....-. Diwcccclecsce sscce! cosccs % May, 2 
Penn Pr & Lt $7 pref..... _. 111 i1iil 25) 103% May! 113% 
preferred _........-. Ol wcése 107% 107% 20| 97% May| 112 
Penn Salt Mfg Co.....-. Bileccecs 168 170 50/7158% May] 185 
Pennsylvania ugar com 20/......|..... -.---] ------ 12 Feb| 16% 
Penn Water & Power Co.* 100} 53% May| 72% 
perell Mfg Co..... 100 68 150} 53 May| 90% 
PCT pi cnesaberelasage sasdel saenee 22 May| 28% 
Pharis Tire & Rubber....1 4% 200 4 May 8% 
Philadelphia Co common.*|......|.-... -----| ------ June 8% 
Phila Elec Co $5 pref....* 116% 70} 113344 June} 120 
Phila Elec Pow 8% pref.2 26 29% 25) 29% July| 31% 
PRMI9S Pasking Co.ccccc*ccccccleccce cocce] cocace 3% May 6% 
Phoenix Securities— Amer dep rets ord reg. £1 % 
Common.........-.-- 1 8% 5,900 5 May! 15% Mar | Sioux City G& E7% pf 100 ------|----- ----- ------ 95 May| 105% Mar 
Conv $3 pret series A.10 31 6 20% May| 47% Apr | Skinner Organ..........5 ------|----2, --G7- -""300 % Feb 38 Feb 
Governor common. * 13% 200 9% Jan| 18% May | Solar Mfg Co...........1,------ 16 200 % May % Jan 
Pioneer Gold Mines Ltd..1 1% 400 1 June 2 Jan | Sonotone Corp........-.- 1 1% 1% 1% 800 1% Jan 24% Apr 
Pitney-Bowes Postage Mfg com........--1]------|---2- --227| ---z-- 34% May 5, Apr 
- eee 6% 400 6 May 8% Apr | South Coast Corp com...1 1% 1 1% 300 1% Mar, 2% Jan 
Pitts Bess & L E eae sodéel néseun 39 .May| 45 Feb | South OB. -ccccocSBloococe 33 33% 900} 28 May Jan 
Pittsburgh Forgings --.-- 9% 100} 8 May| 13% Apr | Southwest Pa Pipe Line_10|------|----- -----| ------ 22 Jan) 35 #£Feb 
Pittsburgh & Lake Erie. io 59% 290| 43 May! 61% Jan | Southern Calif Edison— “KM 
Pittsburgh Metallurgical 10|/......|..... -----| ------ 9 May| 13% Apr 5% .25|------|----- -----| ------ 35 May “an pod 
Pittsburgh Plate Glass. .25 76% 400| 65 June) 104 Mar 6% pret eae 25} 30 304% 30% 500; 27 May % F-- 
Pleasant Valley Wine Co.1 2% 200} 1% May! 2% July 54% pref series C...25| 28%s| 28% 28% 200) 24% June| 30% Mar 
Plough Inc com...---. 8 200; 7% June 11 Jan uthern Colo Pow cl A.25|------|----- -----| ------ 1% June : — 
STE Bcc Bcccccclscccs sccce! cusses 10 June 15 Feb 7% pref oo--2--100|------]----- -----] ------ Mar zs Py od 
Polaris Mining Co. -...- 34 100 % May 1% Jan | South New Engl Tel_..100|------|----- -----| ------ 167 Feb) 170% ~ 
Potero Sugar common....5 lig 200 % May 1% Apr | Southern Phosphate Co.10|------|----- -----| ------ \% May Ai = 
Powdrell & nee 3% 100} 2% May| 4 Jan | Southern Pipe Line..... 10| 7%4| 7K 7% 300 July % aee 
Power Corp. of Canada..*/-...-.|--.-. -----| ------ 7 May| 8% Feb | Southern Unies Ga:....- Bleccccclocces coerce] concce 2u& Jan 3” + pa 
lst Lie esbaselteese é066e] enenes 55 July| 81% Jan ferred A......-.. BBlonececlecnes cence] ------ 14% Jan a6 re 
Pratt & Lambert Co-...-- Mibbindlbacny ovegal Gaaatd 16 May| 24% Apr | Southland Royalty Co...5|------ 5 54%) 1,600) 5 July ; Fy od 
Premier Gold Mining....1 % 100 May 1% Jan | Spalding (A G) & Bros...1|------ 1% «61% 100 1% May a” yr 
Prentice-Hall Inc com...* 35 50| 32 May; 42 Mar 5% ist preferred...... *|------ 8% 8% 10 8 May pr 
Pressed Metals of Am...1/....--/..... ~..--] -.---- 4% May| 10 Feb |} Spanish & Gen Corp— ‘ inn Jan 
Producers Corp of Nev. .20 \% 200 July 14 June Am dep rets ord reg..£1|------|----- -----] ------ 1 Jan P 16 r 
Prosperity Co class B....*|....-.|..... -.---] ----.- 2% May| 65% Jan | Spencer Shoe Cor * 1 May 33 _ 
Providence Gas.......-.. enkbouhadinkh. oan anl aaa 8% May! 9% Feb | Stahl-Meyer Inc 1% Mar “% Jan 
Prudential Investors... -.- ° 6 400 4% May 9 Apr | Standard ee 16% Mar 
et SE sedidahons*lsecccelseces seceal shaens 95 May] 102% May | Standard Cap & Seal com.1 6% May a” Sane 
= is pret of Gciariio seen 08 — -e en prtares._... --10|------]----- -----] ------ 15% May 
PENG R cc clOOlcccccclccsce cocce| cacces r ay ay ndard Dredging Corp— 
7% ist preferred....100|....-. 109% 109% 10| 109 June| 113% Mar| Common-.-.-.-......-. 1) 1%] 1% 1% 100} 1 May a” _ 
Public Service of Indiana— $1.60 conv preferred __20|------|-----  -----| --- ozs 8% May + 
$7 prior preferred. .....*|....-- 91% 94% 250| 67 May| 106% May | Standard Invest $5} pref *|------ 8% 8% 00; 7% June 20% Feb 
$6 preferred.......... esesce 42 46% 200'| 35 May| 59% May | Standard Oil (Ky)-..-...- 10)|------ 18 18% 300; 164% May 41% Ma 
Public Service of Okia— Standard Oil (Ohio) com 25] 34 © 3194 34, | 1,300! 2644 May 4) 74 May 
6% Dh ndice tnece poncel sosene June] 109% Feb $5 preferred. ....... 100|------ 10444 105% 75 100% June % pa } 
7% prior lien bool tianesse 110 «6110 20 104% June] 113% May Standard Pow & Lt...... 1 % 49,000 % June +] — 
Puget Sound P & Common class B....-- , % HK 2, a” Mey o7i4 Jan 
$5 prior preferred..... *| 79%| 73% 80% 1,625} 58 May| 86 Jan enn aman Ble enccaleccce coecs| co-e-- 2 Mar lox A 
preferred .......... *| 23%!) 19 23%| 2,300) 13% May| 32% Jan] Standard Products Co.-..1|------ 74 74 100 6 May 3 yd 
Puget Sound Pulp & Tim */....-- 18% 18% 300}; 11% Jan| 29 May | Standard Silver Lead...-1)------ a 16 100 16 May wn a 
ee Gre GO ccleccee scceel cacesé 7% May| 10% Apr | standard Steel Spring....5| 22%4| 22% 2434 500; 19 May 1s Feb 
Pyrene Manufacturing..10)......|/..... -----]| -..--- 4% May 7% Mar | Standard Tube cl B__---- 1]------|----- -----| ------ 1 Jan 
Quaker Oats common....*| 103 102% 103% 80| 94 June} 125 Feb | Standard Wholesale Phos- M 21 Feb 
6% preferred. .... --100} 155 | 150 155 20| 142 May| 155 July phate & Acid Wks Inc.20|------|-----  -----| ------ 15% ay 1% Jan 
Quebec Power Co....... _ IRD Bae es PSs 8 May| 13 _ Feb | Starrett (The) Corp v t c_1|------ % % 100 is May 
Radio-Keith-Orphuem— ar Co of Canada— 39% J 62 Feb 
Option warrants......- 5i6 5i6 516 900 Sig June June shares. _.....*%|------|----- -----| ------ +4 Son 15 yt 
Ry & Light Secur com...*/.....- 5% % 25 5% June} 10% Feb stein (A) & Co common..*|---+--|----- -----| ------ on +p 4% Feb 
Railway & Util Invest A.1|....../-.... -.---| ------ % Feb ¥% Feb | Sterchi Bros Stores 100 33 — 98 Ape 
Raymond Concrete Pile— 6% ist preferred.....50)|------|----- -----| ------ 6 OM 9% May 
OSGMRSD.. ccocccccccce *| 11 11 12 150 6% May) 14 Feb 5% 2d preferred... ....20)------|----- -----] ------ 5 7 9% Apr 
$3 conv preferred. -.--- *| 40 40 40 20| 34 May| 41 July | Sterling Aluminum Prod.1 100 45] So .* oe 
Raytheon Mfg com....50¢ Aidaccletha® seonel meaeen % June 1% Feb | Sterling Brewers -°" a5 13g Ma 3% Feb 
Bl PRE GE Eecccccto leccecclocece oneesl acenss % May 2% Jan | Sterling Inc......-.-...- 23 May 4% Jan 
Reed Roller Bit Co....-- ite 19% 19% 100| 16% May| 26% Jan | Stetson (J B) Co com....* 75 4 a % Jan 
Reeves (Daniel) common.*}......|..... ~.---| ------ 4% May 6 Jan | Stinnes Cage) Corp....5)------|----- -----| ------ 7 16 M 10 Apr 
ter-Foster Oll_....- etimaine he is 100 1g July 4% Feb | Stroock (8) Co........- * --| ------ Hs wey) 1366 Apr 
es ee eM nwcclecacs Scanel aeenee 10 May| 13% Mar | Sullivan Machinery......*|------|----- -----| ------ os aay is Ap 
Republic Aviation....... 4% 4% 4%! 3,000 July 6% Apr | Sun Ray Drug Co.......1|------|----- -----| --- 300 1% + a 2 Jan 
Bee CR cccccece Eibetpediosees seneeh Saaeee 12% June} 19% Mar | Sunray Oll.......-..-...- 00 33 F 4 40% Apr 
Rice Stix Dry Goods. ..-- tik cclamendies apap amet 4 May| 25% Jan 54% conv pref__.... 50|------|----- -----| ------ % one aa 
Richmond Radiator... NE acs ost 1% May| 2% Apr | Superior Otl Co pr (Calit) -.28 weccccleccce cncce] cocnce 21 ay 
Rio Grande Valley Gas Co- eres F J «= |. Eines pemeelien seeks 
Voting trust ctfs...... a 5i¢ Sig 100 4% Jan 716 Jan $3.30 A part.........-. Ble n----|----- --0--] ------ ee | 
Rochester G&EI6% pf{C100}....../..... -....| -.---- 95 May! 104% July Class B common......*|------|----- -----| ------ 5 July 9% Jan 
6% preferred D....-. 100; 103%) 103% 104% 150} 94 May! 105% July | Swan Finch Oll Corp....15)------|--- ae, o- ese) "eee 2% Ma 6 Jan 
Rochester Tel 644% prfl100)_.....|..... .....] --.--- 116% Feb) 116% Feb | Taggart Corpcom...-..-.-. 1|------ 2% 2% 300 2514 M y 36% Jan 
Roeser & Pendleton Inc..*|_..__. TROP s Pets Re 1l May| 14 °1Jan| Tampa Electric Co com.-.*|------|----- -----| ------ 4 re i Jan 
Rolls Royce Ltd— {Tastyeast Inc class A_.-1|------|---- =. trees] ~a-za8 mae, | pi ie Apr 
OE Se | ee Pen pene Mere rae | Lae Taylor Distilling Co..... 1 1% % 1% 8,400 ax x 1634 Feb 
Rome Cable Corp com...5 8% 8% 8% 300 6 May| 12% Jan] Technicolor Inc common. *|------ 9% 9% 200 108? oan 114” Mar 
Roosevelt Field Inc Pkédebwibeeee onennl, manasa 1% Jan 3% Mar | Texas P & L7% pref..100| 109 108 109 60 rH May 2% Jan 
SET PS as poe 1% May 3% Feb | Texon Oll & Land Co._.-.2/------ 2% 2% 200 13 May 24% Apr 
$1.20 conv pref_- 100} 4% July} 7% Jan| Thew Shovel Co com....-5 18 17% 18 500 aa p= 6 An 
nS ccccloccas sosedl unease % Apr tig Feb | Tilo Roofing Inc........1|------ 7 7% 700 % ‘con 1% Aor 
Rovalits O88 Co 146.....%) ccccclecece 2c nc] ccc colocceccccces| coccccecse- Tishman Realty & Constr : ees eee a 48% May| 59 Jan 
Royal Typewriter 50| 42 June| 65 $$ Mar | Tobacco & Allied Stocks..*|------|----- -----| ------ 3% Ma. 6% May 
coe lanccceletess aaesel eacese 2% May 5 Mar | Tobacco Prod Exports...* 4% 4% 4% 600 y 
Rustless Iron & Steel 500 8 May| 15% Jan | Tobacco Secur Tr— 10% Mar} 10% Jan 
Se Seda ccdiahane sanhal ponanh 40 May! 5O Apr Ordinary reg. -...---- £1) ------|----- -----| ------ % ADF “% Apr 
Ryan Aeronautical Co...1)_.._.. | 4% 5& 500} 4% July) 5 July Det registered. ~~... 5a|------|--- s- +2225] ---- éo| 55° May| 76. ADE 
Ryan Consol Petrol....- , Sar echelon" ieaabaewil bmaceidl 1% May! 2% Jan | Todd Shipyards Corp....*|------ 67 67% | 
For footnotes see page 527 
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526 New York Curb Exchange—Continued—Page 5 
Friday Sales ‘Friday; 
STOCKS | Last for | Range Since Jan. 1, 1940 BONDS Last |Week'’s Range Range Since Jan. 1, 1940 
(Cone | Sale Week (Continued) Sale of Prices 
Par price Shares Low : High Price |Low Hh Low Htgh 
| Toledo Edison 6% pret 100 95 May| 109 Mar | *Hanover (City) 7s---1939|_---- 19 «19 11 Apr, 20 June 
7% preterred...---- 10| 104 May, 115 Jan | *Hanover (Prov) 6348. 1949) - - - - - t11 17% 12 Jan} 13 July 
Tonopab-Belmont Dev- 100 aa oe ‘ie Apr ‘4e@ Apr | Lima (City) Peru— 
Zeneoen 1 nies of Nev. Hee 100 ‘ig Jan ‘1. Apr *6 4s stamped --..- 1958} ____- 6% 6% 5% May! 10% Apr 
Trans Lux Corp..--.-.-- 900 % May| 1% Apr | *Maranhao 7s------- 1958} 11%) 11% 11% 8 June| 13% Mar 
ee 100} 2 May 3% Feb | Medellin 7s stamped.1951/.._._..| 104% 10% 7% June} 15 Jan 
ntinental warrants 700 we May % June | Mtge Bk of Bogota 78.1947 
Trunz Pork Stores Inc. -.-.* 78% Jan) 78% Jap *Issue of May 1927.--.-- i $20 35 26 Jan| 26% Apr 
Tubize Chatillon Corp-.- 400 4% May| 10% Jan “Issue of Oct 1927_.---- «ive wall Ee. ae 26 Feb; 26% Mar 
a : 20 May| 39% Feb | *Mtge Bk of Chile 6s_1931)...._..| 10% 15 11 June} 14% Mar 
Tung-Sol Lamp Works. .--1 1% May 3% Jan | Mtge Bk of Denmark 58’72)....--| 25 25 16 Apr| 46% Mar 
80c conv preferred... -- 6% May; 8 Jan | *Parana (State) 7s. ...1958) _ - -- t13% 14 9% Jan| 16% Mar 
Udylite Corp....------- 3,000; 3% May} 6% Apr | *Rio de Janeiro 648.1959) --- 6% 7%! 5 June} 10% Mar 
$Ulen & Co ser A pref..-- % May| 1% Jan | *Russian Govt 0966.-1089 . the = 18) | Jan ‘se Jap 
Series B pref.......--- ye May 1 Jan A 1921) _. le 4 | Jan % Feb 
Unexcelled Mfg Co..-.-- 10 200 1% Feb 3% Apr/| *Santiago 7s.....---- 1949) -___- t14 16 Bese 1436 June| 17% Mar 
Union Gas of onal 300| 7% May| 13% Feb | 
Union Investment com-.-.* 2% Mar| 3% Feb 
Un Stk Yds of Omaha. . 100) 64% Jan| 64% Jan — 
Aircraft ----1 1] 1,800 a x 15% May _ ate 
United Chemicals --- ay Apr Friday 3 
$3 cum & part pref_..- 59% May| 65 Apr RAILROAD and INDUSTRIALS Elig. &| Last |Weeks’ Range} for Range 
Un Cigar-Whelan Sts... 10 2,600 % May| 1 Mar BONDS Rating | Sale Week Since 
U Corp warrants.... ‘ = % Jan % Jan See a | Price |Low High 3 Jan. 1 
United Elastic Corp..--- 6% Jan 8% Feb 
United Gas Corp com..--1 3,300 151g May 2% Jan | Alabama Power Co— 
$7 pred. a .* 500| 87% June] 113% July | aera ikea 1946 1|_.____]t108% 109%} __--..] 105 109 
pine 100 Feb 46 Jan lst & ref 56..........-..1951 1; 106% 106 %| 25,000) 104% 107% 
United G & E 7% pref_100 79 May| 89 Jan I Ot. oonsceoonéis 1956 eee t 105 .....| 108 195% 
United Lt & Pow com A.-.* ,200 4% May 1% Jan lst & ref 56.........--- 1 bb1| 106 116 24,000} 99 106% 
Common class B...... P % 200 % May! 1% Jan Ist & ref 4448_.....---- 1967|y bbb1| 103% 104 | 27,000) 98% 104% 
airman s| 28% 4,700| 16% May| 39 Apr | American Gas & Elec Co.— 
United Milk Products...* 20 May! 27 Apr ee 8 Gi aocccacnces 1950).—..--| 105} 105%| 3,000) 105% 105% 
$3 partic pref_........ ° 70 74% July ee  “weenEegggre: 1960] .~—..--|_- 108 2,000 107% 108 
United Molasses Co— OP * Reena 1970|.--.-.-| 109 109 %| 13,000) 108% 110 
Am dep rets ord reg - - - - - Apr 5% Feb| Am Pow & Lt deb6s. _...2016\y bb 4) 101 ; 101%) 60,000} 90% 105% 
United N JRR& Canal 100 239 May| 243% Feb | Appalachian Elec Pow— 
United a pe oaene.5e ie June 1% Feb Ist mtge 4s..........-- 963 3} _- 108%4| 14,000) 10634 111% 
10% pret iano mise 10) _ : 7% Apr 7% Apr Debentures 4%4s.....-.-. 1948/z bbb3) - 1106 % 7 _.....| 103% 108 
Cues Se shoe o Mach com.25) 43 025 May| 83% Jan | Appalac Power Deb 6s _...2024|x bbb3)__-- -|t125 «128 | ---. 121 129 
eee 25) _- 20| 39% June] 45 Apr | Arkansas Pr & Lt 56......1956|x bbb3) 105% : 105%| 6,000) 102% 108 
United sed Deedtaiiies com...1 400 3% May 7% Apr 4M4s_...-.- 1953 3} 50% 50%| 38,000; 38% 62% 
U 8 Foll Co class B.....-. 1 500 3% May 7% Feb ated Gas & E] Co— 
U 8 Graphite com. ....-.- 5 May & Apr *Conv deb 4s.......- 1948|z dddi 14%} 1,000; 11 30 
U 8 and Int’! Securities -.* 300 % May % Feb *Conv deb 434s....---- 1949|z dddi| _ 14%| 31,000} i) 26% 
$5 ist ) dng with warr...* 200! 47 June} 71 Mar *Conv deb 58......---- 1950|\z dddi|; 15 5 22,000; 10 28% 
U 8S Lines pref....--..--- 1% May 6 Feb *Debenture 56......-..-. 1968\z dddi| 14% 4%| 23,000) 10 28 %4 
U 8 Plywood_........-.- RR Ea! pate + 19% June] 28% Apr *Conv deb 54s8....---- 1977|z ddd! 5 ‘ 10% 34% 
$1% conv pref.....--. 20 26 May| 35% Apr Assoc T & T deb5%s-.-.-.-.- A’‘55 3) 65 j 5 14,000} 53 75 
U 8 Radiator com...-...-. 1 900 i 2% Apr, Atlanta Gas Lt 4%s_.-.-. 1955 2 _.-]106 108%] ---- 104% 107% 
U 8 Rubber Reclaiming -.* 100 2% Feb 5% May | Atlantic City Elec 3s8_... '64|\t aa 3 544 106%} 1,000) 103% 110 
U 8 Stores common... ..50c j ‘1g © Jan \% Jan | Avery & Sons F)— 
lst $7 conv pref......- 4 Apr 6 Jan 6s with wsarrants......-. 1947|\y bb 2 t 103 _....| 95% 105 
United Stores common-50c 49 Mar % Apr Se without warrants _...1947|\y bb 2) _ 100 _.....| 924% 98% 
United Wall Paper.....- 2 000 June 2% May | Baldwin Locom Works— 
Universal Consol Oil. ...10 ts ite A *Convertible 63....-.-- 1950 _ 111%] 24,000} 95 130% 
versal Cooler class A..* a May 5% Mar | Bell Telep of Canada— 

FR 2 PRE ° Z % May 2 Mar at 5e occnces---1957/5 aa 3) 99% 10034} 81,000} 88% 116 
Universal Corp v t o..-.1 2% May| 6% Mar Ga eortes C...........- 960|\t aa 3) 100 1004} 14,000) 89% 117 
Universal Insurance... .- s 15 May| 24 #£Mar | Rethlehem Steel 6s.....-- 1998|x aa 2) __ 146 3,000} 138 152 
Universal Pictures com -..1 100 4 May| 13 Mar | Birmingham Elec 4s -...1968|x bbb3) 98 % 99 16,000} 90 99% 
Universal Producta Co...*| —_- 5 14% May| 23% Apr | Rirmingham Gas 5e......- - a ybb 3) 96% 97 13,000; 89 99 
Utab-Idaho Sugar....... 5) 4 900 1 May May | Rroad River Pow 56_.---- 54iy bb 3 102%} 1,000} 95 103% 
Utah Pow & Lt $7 pref...*| 65 25| 748% May| 72 Apr | Canada Northern Pr &6 "1063 za 2 é , ie Spee 65 100% 
Utah Radio Products--.-1 | 1% Feb 14% Feb | Canadian Pac Ry 68..-.--- 1942) a 2) 69% 70%| 8,000; 63 83 
ost zquities com... 10¢ 400 May 1% Jan | Cent Power 5s ser D...-.-.- 1957\y bb 4) _ , 100 %| 10,000] 95% 101% 

$5.50 priority stock....1) 38 June| 55% Apr | Cent States Elec 5e......- 1948|\y cc I 32%| 11,000} 25% 4 
Utility & Ind Corp com..5 46 Mar ‘6 Jan ape eh areas 1954\y ce I} 32 3254| 15,000} 25% 41% 
Conv preferred. ...-.- 7 1% May| 2% Anpr| Cant States P & L 5340... 1988 yb 2 76 76 | 28,000) 64% 8 

Valspar Corp com......- 1 2,400 May 1% Mar | §*Chic Rys 5s ctfs___._.-- 7izbb 1) 43 4314| 34,000} 37 49 
$4 conv preferred..... 16 July} 29 Apr | Cincinnati St Ry 54s A met ybb 4)__ : eee 77 93% 
Van Norman Mach Tool.5 21 May| 30 Apr @e series B__........--- 1955|y bb 4 a 85 5,000| 784% 95% 
Venezuelan Petroleum-..1)_ 500 % May 1% Jan ities Service 58........-- 1966 yb 3 79%| 8,000 70 80% 
Va Pub Serv 7% pret....100 s0| 63 May| 84 May Se GD Di ccoccecses 950 yb 3) 3% 77%\129,000) 65% 78% 
Vogt Manufacturing... . 7 May| 12 Apr Debenture camel 1958\yb 3) 75% 76%| 45,000; 66 77% 
Vultee Aircrait Co....... 1 200| 6% July} 7% July Debenture 5s.........- 1969 yb 3)_. 77 | 11,000 78 
Waco Aircraft Co....... . 100 May| 6% Apr Cities Serv F & 1 8% penne seeeiz b 4 85 86%| 58,000} 76% 92% 
Wagner Baking v t c....*| 5 May! 10 ciate nels 9y¥b : 86%| 8,000| 75% 92% 
7% preferred. .....- 74 Apr| 74 Apr Oummasiig Pr & Lt 5s-. 1967 ybb 3) 98 98 | 48,000) 81 98 
Watt & Bond class A....*) | 200| 3% June} 5% May | Conn Lt & Pr7sA.....--- 1951|* aaad, _ $1254 130 | -..... 127 135% 
Class B.......------- od i a July 1% Apr | Consol Gas El Lt & Power— 
Walker Mining Co--.... 1)" 100 %¢ July’ 1% Feb| (Balt) 3sser N....... 1971|x aaa! 110 111%| 8,000) 105 111% 
Wayne Knitting Mills...5' 100} 12% May 15% May ist ref mtge 3s ser P___-_- 1969|s aaad) 106% 106%4| 4,000) 104% 109 
Wellington Ol! Co....... 1 May 4 Jan | Consol Gas (Balt City)— 
Wentworth Mfg...... 1.25 _ 1 May 2 £Jan Gen mtge 4 4%s_......-- 1954\t aaa4 128 128 3,000| 124% 128 
West Texas Util $6 pref_.*, 97 10} 92 May; 102 Feb | Consol Gas Util Co— 
West Va Coal & Coke....* 300 1% May 2% Jan 6s ser A stamped..-.-..-.- 943\yb 4 86% 89 21,000| 75 90% 
Western Air Express..... 1,200| 334 May| 7% Apr | Cont'l Gas & E) 5s......- 1958\y bb 4) 91% 91%| 70,000, 80 94 
Western Grocer com....20 leg. Jan 6% Apr | Cuban Tobacco 5e....-.- a ae ok Oe we 45 61% 
w 9% i preferred —t 31 M Delawa > El Pow rir pees 1950 bbba 106 10654 13000 104 107 
---=1 y ay; 59% Jan ware E] Pow 54s coon x | 106% 106%| 2, 
Western Tablet & Station'y Eastern Gas & Fuel 4s_____ 1956\y bb 2) 79% 79% | 59,000} 74% % 
oence-------- 50} 14 May| 17% May | Edison El Ill Bost) $540.. -1886/s aaad| 110% 110%%| 17,000} 108 112 
Goal new 30 seer 9% May| 11% Apr | Elec Power & Light 5s _...2030|yb 4/ 84 8414 |301,000} 70 84% 
w Shoe Mfg....1 3% May| 7% Feb] Elmira Wat Lt & RR 56..1956 4)_. 117 3,000} 110 120 
Wichita River Oil e 800 54 Jan 6% Feb | El Paso Elec 5eA_...._..- 50|\x bbb3); | 104%} 1,000} 103 106 
Williams (R Co....* a 4 May| 7% Mar | Empire Dist El 5¢_.....--. 1952|" bbb2)._____ 104%| 5,000) 101% 105% 
Williams Oi)-O-Mat Ht..* % May 2 Jan | Ercole Marelli Elec Mtg— 
Wilson Products Inc... .. 1 - 7 May 11 jen ecerkss A-...------- 9saiy b } ‘ 45 «108 4,000 sx sani 
ones U0........ , ar | Erie =a za 3107% 108 aenemme 
Winnipeg Electric Beom.*| | =|... feet le a Ce Federal Wat Serv 5s _...1954|/yb 4) 98%| 4,000} 89 101% 
Wisconsin P & L 7% pt 100 a 98 May| 112 Apr Residential M 
Wolverine Port! Cement_10 400} 3% May Jan Banks 68-58 stpd_.....- 1961|\y cccl| 35 1,000! 22% 57 
rene Tube com....2 500| 434 May| 73 Jan | Florida Power 4sser C __..1966|x bbb3)__ 103%4| 4,000) 9834 104% 

Petroieum..... 1 4% June| 5% Jan | Florida Power & Lt 5e____- 1954|" bbb3| 104 10454| 32,000] 100 105 

Woolworth (F W) Lta— Gary Electric & Gas— 
Amer dep reta_...-._. 58 5 June| 12% Feb 58 ex-warr stemped_---- 1944|y bb 3). ___ 1005¢| 6,000) 9734 102 
Wright Hargreaves Ltd_.- 1.600 3% June 6% Jap | Gatineau Power 338 A..-1969|t a 2) 65% 66%| 18,000) 56 X7% 
General Pub Serv 58 1953|¥ a 1} 99 99 6,000 b+ 00% 
Gen Pub Util 648 A y 2} 99% 100%} 17,000 
FOREIGN GOVERNMENT neral Rayon 68 A 8 cced|._-- 78 l-wzeel See 
ah Gen Wat Wks & El 5a y 9 99 4, 
AND MUNICIPALITIES Sales P 28 : 105%} 105% 105% 28,000 eee 107% 
‘or Georgia Pow & Lt 5s. 72> @..-... 70%} 11,000 
BONDS sleek zb 1 25 pee Pee ow 
3 Glen Alden Coal 4s. ybb 3) 71% 72 29,000} 65% 75% 
Agricultural Mtge Bk (Col) Gobel (Adolf) 440. - - yccce4).____. 90 ; 70 = 9 
20-year 76....Apr 1946! _- 1,000} 20% July} 29 Feb | Grand Trunk West 4s....- za 3) 60 5 60 2,000} 60 78 
20-year 7s....Jan 1947/___- a 20% jJune| 28% Feb | Gr Nor Pow 5s stpd._---- 50\za 2)..___|$109 112 ; .| 106 108% 
Baden 7s........... 1951 2 Jan| 15 June | Green Mount Pow Sica 2773083 zaa 2) 103%4| 10344 10344} 1,000) 9934 105% 
Bogota (see Mtge Bank of) Grocery Store Prod 6s8-...- 1945\yb 2 aa 58 «einceale ae 63% 
Cauca Valley 7s....1948|......| t9% 10%] _.__-- 7% June! 15 Jan | Guantanamo & West 007271958 y cec2 45 -....| 43% 5&3 
Cent Bk of German Guardian Investors 5a. ...-. 1948\yc 1 29%| 3,000) 23 42% 
Bad ya 6s S..10e pam 14 Feb| 15% May | *Hamburg mee ES 1935|z dd 1 50 . -| seece ----- 
eéécenes A 14 June, 16 Apr | *Hamburg ndergroup 
Danish 5348... .....-.1955 1,000; 18 May! 52 Jan & St Ry 5s......-.-- 1938|2 cccl|_____. 50 15% 16 
tT Mitch. ésaeseenntc-<~ « sccsal a OR oe Mar 
Danzig Port & Waterways 
*ixternal 6348... .- 1952} - - - - pee 6 Mar 7 Jan 
*German Con Munie 7s *47| - - - - - - ; 7% May 18 June 
*Secured 68...._... 1947] __ - - 1,000; 7% May 17% July 











Attention is directed to the 1 new column in ‘this tabulation pertaining to bank eligibility ond rating of bonds. See a. 
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Volume 151 New York Curb Exchange—Concluded—Page 6 527 
Bank | Friday Sales Bank Sales 

Eltg. &| Last |Week's Range! for | Range | Ett. &| Last |Week's Range| for | Range 

BONDS Rating| Sale of Prices Week Since ! BONDS Rating | Sale of Prices Week Since 

(Continued) See 4 | Price |Low High| $ Jan. 1 (Concluded) See a | Price |Low High| § Jan. 1 

oy Gulf Gas 6s..--.-. 1943)z bbb3/_____- 102% 102%} 5,000) 100% 105 Power Corp(Can)44%sB_..1959|x a 2/_._-_- 66 66%! 7,000) 61 91 

i stasdosen: 1 ybb 3/____-- 101% 102 | ------ 100 103% | *Prussian Electric 6s__.... 954|z b  1}__...- SBE. ncadcee nda cae 14 16" 
AA. Lt & Pr3s----- 1966/x aa 3)___._- 109 % 110 5,000) 106% 111% | Public Service Co of Colo— 
a & ~yt ry beseeneee > ty eS 13% 25 onst] seeen seenn lst mtge 34s_________- a 105% 106 9,000} 10514 106% 
Hygrade Food 68 A..----.- 949\yb 2) 67%! 67% 68 4,000; 64 81 Lf” ~ ¥ “gatenecenageegny 1949}...... 105 104% 105%} 23,000] 104% 106% 

6s series a 0 OGRE 1949 | ie =e 167 ae Co 66 79 by Service of N J— 

Idaho Power 3%s_..----- 1967|x aa 3)______ $108% 110 | ------ 105% 109 6% perpetual certificates....|y aa 3/_._.__ 150 153 14,000} 128 148 
lll Pr & Lt ist 6sser A..--- 1953|)x bbb3| 107 106 4% 107 21000} 101 107% | Pub Serv 7 Oklahoma— 

lst & ref 54s ser B..-..-. 1954|x bbb3) 105%| 105% 105%| 12 000) 98% 107 4s series A____....... 1966|\za 4)_...__ — te 1 emesen 104% 108 

lst & ref. 5s ser C...---- 1956|x bbb3) 104%} 104% 105 79,000| 96% 105 Puget Sound P& weengen ybb 2) 99 7% 99 79,000} 86 100% 

8 f deb 544s.._.May --..1957|y bb 3) 98 97% 98 3,000} 87 101% lst & ref 58 ser C_______ 50\y bb 2;_____- 93 96 34,000} 83 100 
Se 1958\y bbb1/__..__-| 198% 101 | --_---- 93 100 Ist & ref 434s ser D_____ losoly bb 2} 94%) 91 94%%| 42,000} 81 97 

ndiana Service 56. ...---- 1950\yb 2) 73 71% 74 56,000| 57 74 Queens Boro Gas & Elec— 

mist len & tet Oe phanocee 1 yb 2) 71 69% 71%| 90.000) 56 73% 5\4sseries A... 1952\y bb 4) 89%| 89% 92 5,000] 80 
*In Gas 56 A ...-1952\z bb 1) 88 88 88%| 17,000) 60 92% | *Ruhr Gas Corp 6s_-_.__ 1963 , 7 ees AES See 18 
Indpis Pow & Lt 3%s-.---- 1968\xa 4/____-- 105'*52105'*s2} 3,000) 105 109% | *Ruhr Housing 64s___.__ 1958|z cccl|______ Fee RES eG re 14% 15 

International Pi Safe Harbor Water 44s_..1979|s aa 3) 10644} 106% 106%| 6.000) 105% 109% 

6 4s series C_......---- 1955\yb 1)_____- 22% 2244} 1,000) 19% 43% | San Joaquin L & P 6s B__.1952/x aaa2|______ 133 133 2,000] 127 136 

7s series E..... ——ae 1957\yb 1)... _- 22% 23%] 11,000; 21 4944 | *Saxon Pub Wks 6s_..__. 1937|z cccl)______ tll eg Ge 12 17 

7s series F_.........-- 1952\yb ij_____- 24% 26%| 15.000} 20% 47% | *Schulte Real Est 6s__..__ 1951|z ce 2}_____- 27% 27%] 1,000] 23 31 
Interstate Power 5s....--- 1957\yb 4) 604| 60% 61%) 72.000) 51% 71% | Scripp (E W) a 54s....- sees t bbb2|______ 101% 102%) 7,000) 100% 104 

Debenture 66. .....---- 1952\y ccc2) 38%! 38% 38%| 20,000} 29 51 n Steel Inc 3s__.__.. 951\yb 2) 68 6444 68 16,000| 57 72% 
lowa-NebL. L & P &...-.-.-- 1957|y bbb4| 10544} 105% 105%| 1,000) 103 106% | Shawinigan wa &P 43ga2271907 za 2) 72%| 72% 72%! 7,000] 64 98% 

De tikntadasoves 1961\y bbb4/______ | Se BE 103 106% Ist 434s series D___._.. 1970\z a 2)...__. 71% 72%) 9,000) 64 97% 
lowa Pow & Lt 4}4s..---- 1958\x aa 3)______ 106% 106%! 2,000) 106% 109\% Wyo Coal 66_...- 1947|\yb 2)/_.___. 92 ae PN ee 87 95% 

Hydro Elec 7s..-..- 1952\yb 1)... Ce. @6 4 scouse Sou Carolina Pow 5s.....- 1957|y bbb2) 103 102% 103 15,000} 96% 103 
Italian Superpower 6s--.-.- 1963\y cc 1} 38 37 38 19,000} 30% 42 Southeast P & L 6s__....- ybb 4) 112%} 112% 112%| 19.000] 102 112% 
Jacksonville Gas — Sou Calif Edison Ltd— 

SOE. ccacescceces 94z\izb 3). 46 46 %4| 22,000) 39 53% Ref M 3%s_..__ May 1 1960|x aa 3/ 108 107 % 108%| 31,000} 106% 110% 
Kansas Elec Pow 3 }48- ---- 1966\x aa 2}... ae 8 Cae T «cases 102% 107% Ref M 3%s B.-__-- July 1°60|x aa 3)..__-- 108 108%] 10,000) 106% 110% 
Kansas Gas & E ec 68. ---- 2022\ixa 2)... oe: fs ee 117 127% | Sou Counties Gas 44s _...1968|" aa 4) 105%} 105% 10544) 15,000] 104 105% 
kame See Ses Sey S)60.- - © ee Ss ee sg Oe 104% 108 Sou Indiana Ry 4s_....._. 1951|y bb 2) 42%) 41% 4244) 25,000) 37 53 
Leonard Tiets 7 }4s..----1946|/z cccl|______ til &® | ..vesal genes eenee "western Assoc Tel 5s ....1961|% bbb3!_-____- 104% 104%, 4,000) 104 106% 
Long Island Ltg 66...---- 1945|x bbb3|____ __ 104 104%! 9.000) 103% 106 So’west Pow & Lt 6s.._.. 2022|y bb 4/....-- 99 100 4,000} 90 105% 
Louisiana Pow & Lt Se -...1957|\r a 4) _ 106% 107%! 6,000} 103% 108 S'west Pub serv 68...._. 1945|x bbb4!______ 106 106 1,000} 105 108% 
Mansfeld Min & Spalding (A G) 5e__.....- 1989\t b 2)____-- $46 Ge | esacen 40 60 

°7e mtgesf....... «----1941|z dd 1)_____- SB kate onan eth ete eee Gas & 

McCord Rad & Mfg— 6s (stamped) .......... 1948\yb 3) 69%| 68% 70%' 38,000) 49 4% 

6s BUG. < cecceneese 1948\yb 4)...___ t58 A eee 58% 71% Conv 6s (stamped) ____- 1948\yb 3) 69%| 69% 70% 21,000) 49% 74% 
Memphis Comm! Appeal— | ap iienetetapate 1951\yb 3)__---- 68% 70% 25,000) 48 74% 

isteaguneeaced 1952|x bbb2/______ 199% 100 | _----- 99 101% Debenture 6s....Dec 11966|\yb 3| 69%| 68% 70% 31,000) 48 74% 
Mengel Co conv 4348. ---- 1947\yb 2)... 93% 93%] 1,000} 81 9 6s gold debs. ____...._. 1957\yb 3 69%| 68% 70% 107,000} 48 74%} 
Metropolitan Ed 4s E.---- 1971|x aa 2) 106 106 106 7,000} 10434 109% | Standard Pow & Lt 6s _...1957|\yb 3 69 69 70 000} 49 74% 

ebb beneecces 1 x aa 2) 108%| 108% 108%} 20,000) 106 111 *Starrett Corp Inc 5s.....1 zcce2__.._.| 20 20 1,000} 14% 24% 

Middle States Pet 6448---.-1945\y bb 2) 94 94 94 1,000} 91% 100% | Stinnes (Hugo) Corp— 
Midland Valley RR 58....1943\y bb 2/______ 60 60 1,000! 51% 70 78 2d iy. deine ads 1940|z ----| 36%| 36% 38%| 8,000) 27 46% 
Milw Gas Light 4}48------ 1967!x bbb2|_. 103% 103%| 4,000 98 104% 78 2d stamped 48. _..._- BEE » ebalecsss- 36039 37 6,000} 18 37 
Minn P & L 4}48..-.-.----- 1978 x bbb3| 10344 103% 103%| 9,000 98 102% | Terni Hydro El oi boone 1953'yb tj____-- 254% 26%] 26,000} 21% 46 

Ist & ref 58........---- 1955.x bbb3|)___ _ 106 106 7,000; 10244 107 Texas Elec Service 5a__.___ 1960 x bbb4) 105% 105% 105%/ 36,000 101% 106% 
Mississippi Power 5s. .---- 1955|z bbb2)____ 104% 104 1,000} 96 104% | Texas Power & ay tess 1956 Xa 2/_____- 106% 107 8,000 10444 108% 
Miss Power & Lt 58..-.--- 1957|x bbb3) 104%{| 104% 104%} 10,000} 97 105 6s series A__.._.______. 2 y bbb2|______ $1318 §=«136% | ..s00 109 119% 
Miss River Pow ist 5s. -.--.- 1951\x aa 3) 110 110 110 1,000} 108% 110% | Tide Water Power 5s____. 1979,y bb 3) 96%, 96% 97 11,000, 883% 103% 
Missouri Pub Serv 5s. --.-.- 1960\y bb 4) 94 93 OF 2,000} 86 98 Tietz (L) see Leonar 
Nassau & Suffolk Ltg 58...1945|x bb 2) 100%) 100% 100%! 3,000} 95 101% | Twin vy! Rap Tr 5\s_..1952\yb 4) 61%) 61% 63%| 18,000) 56 69 
Nat Pow & Lt 6s A_..---- y bbb2}____ 112% 112%} 3,000} 109 112% | §Ulen& 

Deb 5s series B....---- 30\y bbb2)___ 107% 107%| 2,000) 101 107% Conv 68 4th stp........ 1950/2 ----|------ 16 BS .tusisaa 7 12% 
§*Nat Pub Serv 5s ctfs...1978\z -...)____ ee ee eee 20 26 United Elec N J 48_.._.___ 1949|z aaad| SERENE sectel.ccodes 114 118% 
Nebraska Power 4}48- ..-- 198i|x aaa2) ___ 110% 110%! 2,000] 108% 111% | United El Service 7s______ 1956|y bb 1| 27 26% 28 8,000; 24 45% 

6s series A.......-.---- 2022|x aa 2)... = Perr 120 128 *United Industrial 6s_..1941|z cccl|______ 190K © Peeve 16 21 
Neisner Bros Realty 68 we z bbb3|______'1105 107 | __---- 102 110 | ists f6s__........_.. gis & 8)...... 18 18 1,000; 16 19% 
Nevada-Calif Elec 5s. --.-.- 1956\y bb 3) 72 | 72 73%| 33,000} 62 83 United Ligh & Pow Co— 

New Amsterdam Gas 58...1948)x aaa2} = _t120)S— 1214! ____-- 115 122%] Debenture 6s........_- 1975\yb 2) 87%} 86% 89 |125,000| 73 89% 
NE Gas & El Asan 6s wecce 1947\yb 4) 64%| 64 65%| 30,000} 61 71% a pee 1974\yb 2)______ 87 89%} 82,000; 74% 91 
att dbesheseoonnesens 1948\yb 4 64%) 64 64%| 5,000} 652 71% lst Hien & cons 5s.__..1959|x bbb3)______| 108 108%%| 6,000) 104% 110 

cane deb 56..........- 1950\yb 4 64%) 64 65 14 34.000} 51 71% | Un Lt & Rys (Del) 5s_..1952\y bb 3) 90%| 90 90%| 31,000) 78 95 
New Eng Power 3s. ---- 1961/x aaa3) ___ | 107% 108%! 6,000] 105 110 United Lt ? Rys (Me)— 

New Eng Pow Assn 5s -.--1948/y bb 3) 95\%| 94% 96%! 16.000} 88% 99% “yy Seeiana aa 952|x bbb3;______ 116 116%} 2,000) 110 119 

Debenture 5448 -------- 1954\y bb 3) 99 98% 100 29,000} 93 100% Deb 68 eles Mektnbeok 1973|\V5 2)...... 85% 86%] 8,000) 72% 89 
New Orleans Pub Serv— Utah Power & Light Co— 

5e stamped -.......-.-..- 1942\y bb 3) 100%| 100% 101 4,000} 100% 103% lst lien & gen 44s______ 1944|/x bbb3|____ __ 98% 98%] 2,000) 95% 100% 

*Income 6s series A- ---- 1949\ybb 4 101% 101%} 33,000} 97 103% 6s series A________ 2022\x bb 2) 96 95% 96%] 10,000; 85 101% 
New York Penn & Ohio— Va Pub Service 54 A..... 1946|y bb 3)_____. 102% 102%] 10,000} 99% 103% 

*Ext 448 stamped. ---- 1950|y bbb2)______| 394% 98 | __..-- 81 95% ist ref 56 series B_._.__. 1950|y bb 3) 102%%| 1025 103%| 7,000) 95 103% 
N Y StateE& G48 ----1980/xa 4) _ | 10344 103% 7,000) 102% 105% Deb sf 6s__..._..._.__ 1946\yb 3) 99%| 99% 99%! 6,000) 94 101% 

lst mtge 3%s8_.....---- 1964/xa 4) | 107% 107%! 3,000) 104% 109 Waldorf-Astoria Hotel— 

N Y & Westch’r Ltg 48 ....2004/z aaa3) 105% 106 __...| 102 106% #58 income debt__._.___ 1964|z cc 2)... 4 4%| 12,000 4 10% 

Debenture 5s-.-...---- 1954\x aa 3) tl12% ._...| ______] 111% 114% | Wash Ry & Elec 4s_______ 1951\x aa 4)... $108% 109 | -.-.-- 107 109% 
Nippon El Pow 6s8-.-.---- 1953\yb 1). on Oe fT 2 52 65 Washington Water Pow 3 4s'64| ----- _ Peers 510636 BOP. { -ccec- 108% 109% 
No Amer Lt & Power— West Penn Elec 56_.____. 2030|x bbb3; se 106% ar | 2,000) 104% 108 

54s series A_......---- 1956\yb 3)  __ 101% 102 2,000; 94 103 West Penn Traction 56...1960|x @@ 2) 114 113° 11 3.000} 104% 117 
No Bost Ltg Prop S568. OS maa 4/105 | 105 105 4,000} 104 106 West Newspaper Un 68_..1944|y bb 2)______ 51% 54 7,000} 43 60% 
Nor Cont’! Util 544s..---- 1948\yb 3) 40%) 40% 43% 9,000| 35 49% | Wheeling Elec Co 5s__...- 1941|x aaa2)____ 103% 103%| 1,000) 103 105 
N’ western Pub Serv 58 -.--1957|x bbb4) 194%) 104% 104% 13,000! 101 106% | Wise Pow & Light 4s_____ 1966|s bbb3/ 106%! 106% 107 4,000} 1024 107% 
Ogden Gas Ist 58.......-.-. 1945|y bb 2) 109% 109% 4,000| 107% 111% | §*York Rys Co 5s____.__. 1937|z bb 1) 95%! 95% 95%! 7.000) 90 98 
Ohio Pow ist mtge3{s.,..1968)xaa 4 107% 107% 4,000) 103% 109% *Stamped Se_..__...._. 1947|\¥ bb 2) 95%! 95% 96 5,000} 94 99 
Ohio Public Serv 4s....-- 1962\)x@ 3 107%| 107% 108% 16,000) 103% 109% 
Okla Nat Gas 3%e B..-.-.-. 1955|x bbb3 107% 107% 7,000) 104% 109 
Okla Power & Water 58...1948/n bb 4, 102% 102% ==1,000| 100% 105 
Pacific Gas & Elec Co— 

lst 68 series B_......-.-.-. 1941|/« aaa2! 107 107 107 19.000; 107 110% 
Pacific Ltg & Pow 58. -..- 1942\x aaa4) 108% 108%! 2,000) 108% 112 
Pacific Pow & Ltg 5s.-.-.-- 1955\y bbbi| g25;| 92 93%/ 25,000 97% 
Park Le  ~ eae 964\z ccc2) 139% 40 _....-| 39% 43% 
Penn Cent L & P 4s. ---- 1977|x bbb2) 192%! 102% 103%!121,000| 96% 104 

RE es 1979|x bbb2) | 104% 104%! 3.000] 101 107% 

Penn Electric 4s F.....-.- 1971|x aa 2) 194%! 104% 104'%| 3,000) 100 106 4 

58 dsb bennscone 1962\x aa 2) 197%| 107 107% 12,000| 104% 108% 

Penn Ohio Edison— osoly bb 4 ~ 100% 
~------------1950/9 DD 4 108% 108%} 2,000) 104% * No par value. a Deferred delivery sales not included in year’s range, @ Ex- 

Deb 5}48 series B---.-.- 1959|y bb 4) 107% 107%| 3,000] 101% 108% | interest. m Under the rule sales not included in year’s range. rf Cash sales not in- 
Penn Pub Serv 68 C..---- aor oe 3|------ 107% 1074| 2,000) 106 10814 | eluded in year’s range. z Ex-dividend. 
wa | le 107 107 | 2,000) 105 108% | '¢ Friday's bid and asked price. No sales being transacted during current week 

4s series B......-.---- 1981|x bbb2| 963;| 96% 97%) 3.000) 91 98% * Bonds being traded flat. 

4s series D........---- 1961)x bbb2) 93%| 984% 98%! 16,000} 95 100% § Reported in receivership. 

Phila Elec Pow 5s8..---- 1972|x aa 3) 112%) 112% 112%| 15,000] 110% 115 | # Called for redemption: 
Plodma't Hiedro i OMsa-2.1se0| . l-77777 100+ 1084) 3 Ooo] 24 483g | None. 
t ro Boas ‘ : ( 
Pittsburgh Coal 66... 2.1949|¥ Bb 3|-~-~~“\s104 yes} 7-9] 103 10634 | _¢ Cash sales transacted during the current week and not included in weekly or 
Pittsburgh Steel 6s_.....- 948\ybb 2) 101% 101%| 3,000] 99 102% | yearly range: 
*Pomeranian Elec 68. -.--- ee 8 ae ee ee 13 14 No Sales 
*P. Gas & C Coke 58..1940\y bb 1) 90 90 1,000} 78% 94 » Under-the-rule sales transacted during the current week and not inciuded ip 
| eo zb 2) 83%] 83% 84 5,000} 75 90 weekly or yearly range: 
Potomac Edison 58 E....- 1956\za 4) 108% 110 | ...... 106% 109% No sales. 
4348 series F_......---- 1961jza 4 $108% 111 | -.....]| 107% 110% v Deferred delivery sales transacted during the current week and not included ip 
Potrero Sug 7s stpd-_-_.-..-. 1947|\y ccc2); 47% 47%] 2,000) 47 53% weekly or yearly range: 
No sales 
Abbrectations Used Above—* ‘cod.” certificates of deposit; “cons,” consolidated 
“cum.” cumulative; “conv,” convertible; “‘M,"" mortgage; “n-v,"" non-voting stock” 
*vte” voting trust certificates; ‘‘w 1," when issued; “w w,” with warrants: *'s-" 
without warranta 
4 Bank Eligibility and Rating Column—x Indicates those bonds which we 
believe eligible for bank investment. il 
| y Indicates those bonds we believe are not bank eligible due oe to rating 
status or some provision in the bond tending to make It speculative 
| z Indicates issues in default, in bankruptcy, or in process of comnneataniion: 
The rating symbols in this column are based on the ratings assigned to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
| i | | mmediately following shows the number of agencies so rating the bond. In all 
| i ases the symbols will represent the rating given by the majority. Where ali four 
gencies rate a bond differentiv, then the highest single rating is shown. 
| A great majority of the issues bearing symbols ccc or lower are ia default. A 
4 jvenes bearing ddd or lower are in default. 











Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See note 4 above 
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Other Stock Exchanges 

























































































Friday) Sales 
Last | Week's | for Ra Since Jan. 1, 
Baltimore Stock Exchange Se hae | seek be vende 
July 20 to July 26, both inclusive, compiled from official sales lists | _ Stocks (Continued) Par} Price |Low High) Shares) Low Heh 
Friday . Sales Asbestos Mfg Co__---.--- ree 1 1 500 % Jan 1% Apr 
Last | Week's Range for | Range Stnce Jan. 1, 1940 | Athey ‘1russ Wheel cap--.4|------ 4 4 100 3% May 7 Jan 
| Sale | of Prices | Week Automatic Products. ---- er 1 1 50 1 Feb 1% Feb 
oo J Rewe! cw Lan? Snes | Salton & Tespertane.tl... 38 2361 sool 206 Mayl a3 Abe 
i | pe p.i}-.---- ay A 
Arundel Corp....-.----- *| 13%| 13% 14% 438 11 May| 21% Jan | Barlow & Seelig Mfg A---5|-_---- 9 9 100} 8% May| 11% yond 
Balt Transit Go com Vt Ble Ble 3le) 81; 23e July} 55e Jan | Bastian-Blessing Co com.*|_.-.-.-.- 15 15% 150| 12% May| 18% Jan 
Ist pref vtc.....--- 100|_..... 1.60 1.60 139 2 35 May| 2.50 Apr | Belden Mtg Cocom_...- Se cate 8% 8% 250| 7% May| 12 May 
Conse’ Ges BL & Fow.--£ Sasi | 76% 78 | 193 May| 83% Apr! Belmont Radio Corp-----  eeheew 44% 4% 150; 3} May| 5% Apr 
4%% pref B__...-.- | eee 1115 117%) 108 1113 June) 119% Bendix Aviation com__-.5}__-_-- 26% 27% 209| 241% May| 36% Apr 
East’ ile As sane be a REO. 6% 6%) 5O May! 14 Apr | Berghoff Brewing Corp.--1|_----- 9 9% 500 8% June| 11% Mar 
Fidelity & Deposit ----- 111 110% 111 | 120 914 May) 130 Jan | Bliss & Laughlin Inccom.5| 17 17 17% 60} 13344 May| 23% Jan 
Fidelity &Guar Fire Serpe 27%| 27% 27%) 150, 25 May!) 32% Feb | Borg Warner 
Merch & Miners Transp..*| 124%) 12% 12%) 200' 12% July) 27 May SS ea 15%| 15% 15% 620; 13% May| 25% Jan 
National Marine Bank_-_30 -_..-- 50 50 5O| 44% Jani 50 Apr | Brach & Sons (E J) cap.--*|_----- 16% 16% 10; 14% June} 22% Apr 
New Amsterdam Casualty5 ------ 15% 16 | 75, 12 May) 17% Apr | Bruce Co (E L) com--.-- 6 6% 150} 5% June} 11% Feb 
Northern Central Ry...50)-__--- 85% 85%! 4. 84% May) 90 Mar | Burd Piston Ring com---1|_.---- 2% 2% 300i 2% July} 4% Mar 
Penna Water & Pow com.*|...--- 60 860 | 20 544 May) 72% Jan | Butler Brothers.--..---- 10; 4% 4% 5 1,170} 4% May 7% Jan 
Real Estate Trust Co..100 _____- 72 72 | 7. #8 Mar| 75 Feb Cumul conv pref....30c/_..-_-- 19 19 50| 17% June} 23% Apr 
U 8 Fidelity & Guar_._-. 219% 18% 19%| 677, 14% May| 23% Jan 
Camp Wy & Can Fdy cap-*|____-_- 11% 12% 105} 10% May| 19% Apr 
Bonds— Castle & Co (A M) com.10| 16%) 16 16% 150| 14% May| 20 Jan 
r eco i 4% $19, ay Apr nt Ill Pub Ser $6 pref..*| 80 78% 80 0| 71 May| 88% Ma 
Balt Transit 4s flat 1078] ‘ 31 32/$19,500 23 M 35% Cent Ill P $6 pret 11 \% May 
YS” ee 35% 37 | 2,500 380 May 40% Apr | Central & S W $7 pr in pr.*!......- 105 106 40; 92 May} 120% Feb 
Georgia Marble Co 6% 1950 '_._.-- 80 80 | '500\ 80 July! 80 July | Central States Pow&Lt pt*| 6%) 6% 6% 60} 4% May| 6% May 
Chain Belt Co com..-..-.-*}_...-- 18% 18% 10} 15% May] 21 Apr 
Cherry Burrell Corp eg a teatal 10% 10% 150 9 June} 13 Jan 
Boston Stock Exchange Ceasane Corp commen--ll srifl ari stu] 3001 S556 gene] a7 bee 
July 20 to July 26, both inclusive, compiled from official sales lists | Chicago Yellow Cab cap_.* Pray > < 3 100 He May 11% Mar 
Friday, l Sales iiieses Gon Co com...10 5% ens a” 600 Feb 6% May 
Last |Week’s Ra | or Ran : er p common..5|} 67 3% 67 572 5336 May; 91 Jan 
— hee | tee | | ge Since Jan. 1, 1940 ieeemen Lap & Bev com.° i 33 33 80 May 38 Apr 
Stocks— toad Price |Low Htgh) Shares Low Htgh Capital == eae ~ 30%| 30% 30%) 5,350) 25% May| 33 Apr 
Amer Tel & Tel......- 100) 159%) 158% 10034) 1,851) 14474 May| 175% Mar Gompromed Ind Gassseaps) 1334) 1334 185) 280) 10 Mey) OY en 
Associated G & Eel A----1|-...-. % Hi te Feb Jan | Cette ee ee -tl---aiz| Ssq 336] 1.0001 696 May] 8 Jen 
Big-Sanford Carpet prefi00|-----. 82 82 tol Juty| 108 Mar | Gone v te pe abso 4 33 ot A ee) ee 
Bird & Son Ine........-.*|------ 9% 9% $8} 8 May) 18% ABP) Gon Corn eae 20 30 1 sl 6g May; 4% Feb 
Boston & Albany. ...-- joo 8034] $0 8214| 341|x6634 May) 86 Feb  eneth yd egaey aa 4 13% 7; 10 May) 19% Ape 
Boston Edison Co....- 100... 13544 13734| 285 Sep) 000% Se) ee ee o 35 
Boston Edison Co (new).25, 35%| 34% 36 1,377 7, can, 0. fa | ee aaa : ; os 18% May) 33 Apr 
Cl A Ist pref--.---- io) 2 | 2) 2 13} 1134 Feb} 2% Jan | Dayton Rubber Mig com.1|____. ine iix| 6ol -8 May| 19% Jan 
Boston Elevated..---.100| 413s| 414 42%| 313) 38% May| 60% Mar! Dedver cain & Coh _ ae ind 300 a, maey| 123 oe 
Boston Herald Traveler..*| 18%| 18% 18}4| 185] 16} May, 20% Apr] peo one com % 1% 1% May! (2% Mar 
Boston & Maine = aha YT ee i 15% 15% 45| 13% May| 23% Jan 
Prior preferred... -- 100] 7%| 7% 8%} 210| 5& May] 10% Jan | Dole Vortex Coc A----- ier on ewe ~~ Rae 
CIB 1st pref std... -- 100} 3 2 3 25} 1% May| 3% May! p3ee le cc p eon a--* + io sass 00 at an ae Soe 
Cl C Ist pref std_--.100|____-- 2° 2 160] 1% May] 356 May deen ence ven Core 6l. 2-7. . 9 fo sae 17% Apr 
Boston Personal Prop Trs *|_-._-- 11% 12 110] 1136 June| 16 Apr) Jucin wath W orp-5).--..- ‘ 3 Jan) (4% Apr 
Brown-Dorrell Co com...*|_.--_- 1 1) 436860] 1 dom 386 Beer | eee ee e---1 8 ---5-- 955 St ee) a ieee 
54 5%) 203) 4% May) 8% Feb CivendsitessaCsenel......| 96 988 140 2984 f —~- Pt yr 
3% 3% 45) 3% May! 5% Feb Four- Wheel Drive Auto.10 cowone] "Sac Sil ial Sil Genel ake Se 
2 2 88 1% Ma 3% 6M ‘ox (Peter) Brewing com .5}_-..--. 15% 15% 200; 12% Feb) 174 May 
a ¢ 185! 26° Mazl se3, Mar | Fuller Mtg Co com.....- Minanca 44% 4%| 150, 3 May| & Apr 
194 20%) 216) 124 May) 24% Mar Gardner Denver Cocom..*| 15% 15% 1535 100 14% May| 18 Feb 
63 «63 6 54% May| 66 May en Amer Trans Corp. . .5)_----- 444% 44% 10, 35% May| 57% Jan 
ProregBensscs-ctol 2] MO, Mm | a SPN MS] ME ay | Came eral aise] oq 3a] tao] 8 Rm] ab! AB 
Adjustment .-.----- 100| 2 1% 2 450, 1% June] | 3% dam | Ge ae nee OM Se Se oa tu tn a a 
Eastern ©GTAneseom....8) 374) 375 33 25, 3% Apr| 734 Avr | Godehaux Sugars In ‘cl AY “one 5 BM 100 Sites] Sit duly 
Employers Group...----*| 18%| 18! 18%]  230| 1614 May| 26% Apr | Goldblatt Bros Inc...--.*|...... s* 3%! ool 8° May] 1234 ‘Feb 
Gilebrist Co. .....------ Gietncn 34 3%) 100] 33 July) 8% ADE | GocareeT & hones el 7777 sane 403 | shu Geel ae” ae 
Gillette Safety Rasor....°| 4 3% 44| 116) 3% June| 6% Mar| Great takes D & Doom..*| ia” 17% 1954 800 17 May 27% v4 
a... . Sie 4344 sol 28 May| 44 July | Hall Printing Cocom..-io] 13 | 13 134] 154 9% May] 20% Feb 
Isle Royale Copper Co. -15|---_-- art it ee ee eer .. 9% Ga F Be Se ce 
Mass Utilities Assoc vte.1| 1 1 1% 75| 1 July) 2% Mar!| Hib spencer B a. r a ------ a 8 C 7, June 10% Apr 
Mergenthaler Linotype. .*|-.---- 14% 1455] 160] 18 May] 17. Abt | Revaumiemsemes seo ~iliz 4 a Sie eS. 
Narragansett Racing Asp : Hershey cl B..* 11}4) 11 11% 400; 9 May 16% Apr 
i ene anetll 5% 5%!) 1,115) 4% Jan| 6% May 
New Engiand Tel & Tel 100| 116%| 116% 117 125|7108 June| 187. Apr | witnols Brick Co cap--.-10)_...-. 2% 2% 50} 2) May; 5% Jan 
NYNH&HER.-..100| ‘| 3%} 162| te Ape| 9 Feb | pilnole Central RR com100\_ ----- a1” o4¢| d00| 1886 May| 28°. Apr 
North Butte. —--———_ 2.50)... 40c 43] 2,710, 40¢ July| 920 May | Indtena stecl Prod eam] i. i eR 
orthern RR (N H)...100|---__- 72 (72 5| 61 Jan| 78 Mar | tniend Steel Co cap. 2 a ia) Es Br es 
Old Colony Rallroad-.-100| 22c|} 25¢ 25e|  60| 25¢ Jan| 60c ADT! International Harvest com* , ol otal a f 
Old Dominion Co... ~~~ 25, 10c} 10c 10c} 10| 10¢ July| _52c May | sneerstate Power $6 pret * 227 ll “a 2 Sooo oo 
Pennsylvania RR... ..- 60} 19%) 19 19% 522 14% May} 24% Jan | Jarvis (WB) Co ( pret..* -..... 10 , 2% Mar; 4% Jan 
Reece Button Hole Mach10| 7%| 7% 8 104] 734 July] 934 Jam | Sess three pee wel ------ a le ee 
Reece Folding Mach Co.10|....-- i 2 100| 1 July| 1% Feb| setnes Beiteninend pecidol 10034 : 4% ot |6=Maz] 0% Te 
aoa Bee * biasnases one Pe 9% 85, 7K%M 12 Feb eaten bo ard pr-100| 10044} 100% 100% 20) 100 Jan; 101 Feb 
i esitiacens 8 113} 5%M 1 ~y 
Torrington Co (The) ----- *| 26%5| 25% 26%| 4301 2284 May 3336 Mar OS I gp pega 50} 45%) 44 45% 50; 38 May) 49% Jan 
Union Twist Drill Co.--.5| 30 | 30 30%! 125) 25% Jan| 31 Apr | Tasetie rxt Oaln ou” 5}------ - 2%| 850/ 2% June) 3% Jan 
United Shoe Mach Corp.25| 63 63 65%| 405) 55 May| 84% Jan| Tensi con chaetan 1 ! Oe eae ee 
Waildort System.........- 6%) (64 (6% 115; (5% May; |7% Mar Libby MoNelll&Libby com 7\ 7% on oi 469 3 May . i 
Warren (S D) as | s s 88} 25 July) 30 Feo] rineoin Printing com. * 4 lig ing i July 3 an 
eeace looeceee . ve 
ao | Lindsay Lt & Chm com_10}_____- 6% 6% 100} 4% Jan| 7% Apr 
Eastern Mass St Ry— Lion Oil Ref cap...-__--. _. RS 9\,4 9% 115 9. May 14% Apr 
Series A4}48....... 1948|.....- 95 95 | $1,000, 87 May| 98 Apr Se gees see oon ')---=-- on A) ee ee a 
oh} pbepemees Sana 10836 ons] Lees! tek fel teeta ane MeQuay-Norris Mfg.....*| 34 | 34° 34 10] 34° july| 30° Apr 
osecscseeeeeaaeee 101 __ July! 1065 _ Apr Marshall ites ~~” ene a a 700} 8% May| 15% Feb 
8 OS ee 3% «63% 400 3% Apr 4 Jan 
Mickelberry's Food com 1|\434| 3%¢ 4%¢| (1,350 3% Jani 43 Apet 
CHICAGO SECURITIES Middle West Corp cap...6|  5%:| 574 6%| 1/850] 534 May| 9% Jan 
Midland United conv pf A*|__..-- 4% 5%] 1,150] 1% Mar| 5% July 
Listed and Unlisted || Minn Brew Co com. ....1|------ 8 s 177| 8 July} 11% Apr 
Montgomery Ward com _*|.._.--. 39% 40% 413} 32 May!) 55% Jan 
P. { H D Muskegon MotspecclA..*| 22%} 22 22% 100; 20 June; 28 Mar 
ad a av is & Go. a Satter > _ _ re. 37 37 x. 35 May| 40% Apr 
Members a andard com-.-.-.. 10}.--.-- 264% 27% 38 23 May| 28% Jan 
Bal Spam Tacs Sa ce Mi a Be = 
merican Car com20} - .- ~~. 5 Feb 5% Ma 
Trading Dept. CGO. 405-406 Municipal Dept. CGO. 521 ee iS Finance a eee 10 10 160 9% July} 12 Feb 
orthwest Bancorp com..* 8% 8% 8%} 1,000 7% June; 12 Jan 
10 S. La Salle St., CHICAGO Northwest Eng Co cap__-*|.--.-- 15 15 50| 12% May| 20% Apr 
- Nor West Util pr lien pf 100}. .--~-.- 50 50 80| 45 June} 70 Jan 
ae ong ey ht Ee prieei...... ar $+ 112% m 107 June} 118% May 
arker Pen Co (The) com10}--.-.-.-.- % 10 f 7% May! 12% Jan 
Se Chicago Stock Exchange Penn Gas & Elec Acom..*| 134] 134 13] 100] 1% May| 2% Jan 
uly 20 to July 26, both inclusive, compiled from official sales lists web enOeks cap is 19% 3130 32h 300 35 May 3854 Feb 
Friday; : | Sales Perfect Circle (The) Co...*| 24 | 24 24 100} 23% May| 29 Mar 
Last |Week's Range| for | Range Since Jan. 1, 1940 | Pressed Steel Car com....1 9% 9 10 1,100} 6% May| 14% Jan 
Stec Pe Sale of Prices Week Quaker Oats Co common.*| 10244; 102 103% 720| 95 June} 123% Feb 
ks— Price |Low High) Shares Low Htgh mR sy * “a0 necanie 00) 155 154 155 — ar ~~ = July 
ance Mfg Co com...10 8% 8% 8% 8 July Jan 
a . Sangamo Elec Co com_..*| 24 24 «4 100} 20% June| 30% Apr 
pe... 0 paeeccesnoee aa: 58% 58% 45| 50% May| 70% Jan | Schwitzer Cummins cap-_1|------ 7% 8% 450| 6 May| 10% Feb 
: oe egy Se O}------ 4454 44%) 100} 34% May! 515¢ Apr | Sears Roebuck & Cocap..*; 73 724 73% 724; 62 May Apr 
dems OSS Gas Cocum.s) 4)5| 434 444) 300, 316 Mag] 454 July | Signode Steel Strap Co..-0|.....- 12% 12% 50| 1254 July) 17% May 
Allied ns sees 9% 9% 50; 8 May; 14 Feb Preferred.........-- eee 25 27 270} 25 July} 31 #£Apr 
staid Ct....2..... 12% 12%) 100} 1044 May| 20% Feb | Sivyer Steel Castings. -.-..*/..---- 12 12 5O0| 10% June; 15 Jan 
yy u “Sass "ERS 10 10 | 50} 8% May! 11 #£=Mar | Sou Bend Lathe Wks cap_5)--.-.-- 28 28% 250| 20%; May, 30 Apr 
a ass A-...- eeoaned 2 4 oooese 17% 17% 100} 11% May| 21 #£Apr | Splegel Inc common..-..- Picasekn 6% 6% 55) 5& May] 11 Jan 
a iy Ors —— 28% 28% 10} 22} May| 41% Jan | Stand Dredge— 
—— Bee py 4 oo ise 90 ++ 90 100} 73 May! 100 Jan Common (new).....-- er 1% «1 50} 1 May| 2% Mar 
yh cap.100)_....- 158% 160% 904) 146 May| 175% Mar | Standard Oll of Ind_...- i imiiens 24% 24% 550| 20% May| 28% Apr 
common _ .5! _- ---- 4% 4% 875' 4 May! 7% Apr! Stein & Co (A) com.---.- _, ee 10% 10% 20' 10 May; 14 Jan 



























































For footnotes see page 530. 
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Volume 151 The Commercial & Financial Chronicle 
Friday Sales 
Last | Week's Range) for | Range Since Jan. 1, 1940 
Sale of Prices eek 
Stocks (Concluded) Par| Price High| Shares Low Htgh 
Sattnat ¢ 4,4! 2 #2 ty =|| WM.CAVALIER@COo 
Sunstrand Mach T’l com_5 26 28%) 1,550) 15% Jan) 29% May e © 
by, “waa cap..15) 17%) 17% 17% 510' 17 June} 32% Feb 
Swift & Co...........- 25, 19 19 195%| 1,076, 17% May| 25% Mar MEMBERS 
New York Stock Exchange Chicago Board of Trade 
Texas Corp capital_...- 25|......| 38% 38:3 132} 33 May, 47% Apr 
Thompson (J R) com...25)_____- 4\% ai 100; 4 Jan ib Apr || Loe Angeles Stock Exchange San Francisco Stock Exchange 
Trane Co (The) com .....2/_.._.- ll 1l 100| 10 June Apr 
Union Carb & Carbon cap *|_____- 67% 68%| 268| 60% June) 88 Jan 523 W. 6th St. Los Angeles Teletype L.A. 290 
United Air Lines Tr cap. _5/_..._- 15% 16% 95} 12% May! 23% Ap a 
United Beate Vgtect com: *|""Si7"| 499 Si| 385] 4196 May] 68% Jan 
tes com..* 1 49% 1 88 ay an 
2, cum pret... Oo}... __. 11634 11754] 86) 103% May| 12444 Apr Los Angeles Stock Exchange 
ty & Indus pref. .... 7 1 1 1 150 1 ay «i July 20 to July 26, both inclusive, compiled from official sales list, 
Wioes CS Cillccccess +) 19 19% 250 a $ 5 at * oe Friday Sales 
mmon.........-..- 5}. % % 250 ¢ Jan an Last | Week's Ra or nee Jan. 1, 
Westh'se Ei & Mig com 60 92% 9334] 51) 7854 June| 117% Jan de | ee | ae beeen 
nsin shares em*|_____. 4 4 50 ; ay "e Stocks— Par\ Price h| Shares Low 
von be Ine cap..2|_..-_- Z 5 R.. nie ad ese ae — = —_ 
ey (Wm Jr) cap....*|.--.-- 8% 81 70 ay pr | Aircraft Accessories cl A 2 2 23 445) 2 Jul 3 
Zenith Radio Corp com__*| 11 10% i111 180 8% May 17% Apr hg RD besuee * 10e 5c¢e is 300 5c pod 105 uy 
Sp try eee eS 
ue Diamond Corp.-...-.- 4% 4 ° ay e 
Cincinnati Stock Exchange Bolsa-Chiea Oil el A com 10] 134) 134 11%! 500] 154 May| 244 Mar 
i 1 les li Central {nvest pe sane 4 % 10% 20 4% May Mar 
July 20 to July 26, both anne compiled from official sales lists tare tice, re a66%4| a635¢ 06742 140| 57%¢ May| 90% Jan 
Wir | Sales Consolidated "Oil wens 6% 6% 6% 100 6 May 8 Jan 
Last |Week’s Range, for Range Since Jan. 1, 1940 | Consolidated Steel Corp._* 53 5% 5%! 1,400 354 May 6% Apr 
| Sale of Prices | Week Consolidated Steel pref. ..* ll ll 11 345 7 May, 12% July 
Stocks— Par| Price |Low High) Shares Low High Creameries of Amervte..1} 5 5 5 200; 4 June} 6 #£«Apr 
Am Laundry Mach----- 20) Serer 144% 14 200' 13% June| 18 Apr | Electrical Prods Corp... _.4 9 9 9% 220 84% May) 10% Mar 
Champ Paper pref----- 100) ...... 101 101 23| 97% July| 105 Feb | Emsco Derrick & Equip_.5| a9 a9 ss «a 25) 7% May| 11 °# Jan 
Cin Advertising Prod. -.__*|_....- 8% 8% 10 5% Jan 8% July | Exeter Oil Co cl A com___1 30c 3ic} 1,000 25¢ May 43c Jan 
Cin Gas & Elec pref---- ido eecaes 106 106% 73) 100 = June) 110 Feb | Farmers & Mer Natl.._100) 390 | 390 390 20; 375 May| 405 ~~ Apr. 
Cincinnati Street_......50/_..._. 2% 2% 228 1% May) 2% Mar | General Motors com....10| 43%| 433% 43% 323; 3834 May) 56. Apr 
Cincinnati Telephone - “60 ee 91 91 18} 8534 May, 100% Mar | Gladding McBean & Co..*| a4%| a4% a4% 3} 3% May| 6% Apr 
Cin Union Stock Yards...*; 12 12 12% 130; 11% May; 14% Mar | Globe Grain & Milling..25) 14 13% 14 1,350, 6% May; 14 July 
Crosley Corp...-----..- ° Pee 4% «458 50| 3% May| 7% Jan | Goodyear Tire & Rubber.*| al4%| al4% al4% 65| 14 June| 24% Feb 
Dayton & Mich pref gtd_-_*/-....- 87 87 42; 86 July; 90 Apr 
Dow Drug pref__-..--- _ ere 38 38 3}; 38 July} 45 May | Hancock Oil CoAcom...*| 29 29 29 110; 27 May; 40 Apr 
Formica Insulation... ~~ - , ee 16% 16% 6; 13% Jan); 19% Apr] Holly Development Co__.1|} 524%c| 524%c 52%e 400 45¢ May 80c Jan 
te Mien cidbackae 4 eaee 25 25% 104; 25 May| 29% Apr | Hudson Motor Car Co._.*| a3%| a3% a3% 25 5% Apr 6% Mar 
Lincoln Petroleum Co-_.10c 10¢ 10c §10e; 2,000 7e Jan l6c Mar 
Hilton-Davis pref.....-.- 5| 25 24% 25 35]; 21 June} 27 Jan | Lockheed Alrcraft Corp_.1| a@24%| a24% a24% 40} 23% June) 41% Apr 
OS SR pr ee 29% 29% 86, 2334 May| 34% Apr] Los Angeles Investment.10 3 3 6 3% 170 3% May! 4% Jan 
Little Miami gtd.....-- SE 93 93 2} 9234 June; 10244 May | Mascot Oil Co___..._-_- 1 a39c| a39e a39ec 50 39e June 60c May 
Lunkenheimer. -....---- 7 2 i 20 343; 16 #=jJune; 22 Jan | Menasco Mtg Co......-.. 1 2% 2% 3 2,780 1 Jan 4% May 
re a the AO 2.50) % 4 44) 40) % Jan| 14 Apr | Oceanic Oil Co........-- 1 30c 30¢ 8630e¢ 250 29¢ June 47c Feb 
Manischewitz pref._..- itadned 10% 10%) 80; 10 Feb) 10% Apr 
Procter & Gamble_..-_-- *| 63%/| 63 6434) 473| 52% June; 71% Apr | Pacific Clay Products____* 4% 3% 4% 1,059 3% July 4% Apr 
DS Madéstosdsocane oo 20 20 21; 18 Feb| 23 Apr | Pacific Finance Corpcom10} 104% 10% 10% 642 9% May| 13% Apr 
eae , «Reta 5% 5% 10 4% May! 84 Feb | PacificGas & Eleccom..25| 29 29 29 327| 26% May| 34% Mar 
U 8 Playing Card.....-. | ers | 33% 33% 150; 27% June} 39 Apr | Pacific G & El 6% Ist pf.25| a32%| a32% a32% 93; 29 May 34% Apr 
U 8S Printing pref.....-.- 50! 15 | 15 15 10) 84 June 174% Mar 54% st pref........ 25| a29%| a29% a29% 50| 26% May| 31% Jan 
Pacific Lighting Corpcom *| 39%| 39% 39% 205| 37345 May| 49% Jan 
Unlisted— Pacific Pub Serv com__..* 4% % 4% 100 4 May 6 Jan 
Am Rolling Mill......-. 25, 10%| 10% 10% 170 9% May; 17 Apr | Puget Sound Pul & Tim..*; a18%/ @18% a18% 10}; 12 Jan| 28% May 
Columbia Gas........-- Weenies 5% 5% 351 4% May 7% Apr 
General Motors. .__---- 10| 44%) 43% 44% 172| 3744 May! 56% Apr | Richfield Ol] Corp com...* 8 8 8 2,724 6 May 8% Jan 
Roberts Public Markets..2} 9%| 9 9% 260} 7% +Janj 10 Apr 
Ryan Aeronautical Co...1 4% 4% 4% 790 3% May 7 Apr 
Security Co units ben int... 30 = 330 60} 26 May| 334 May 
. . ° ee Shell Union Oil_........- 45 5, 8% = oa — an = 
Solar Aircraft'Co_.......- 2% : : ‘ ‘ ay 
Ohio Listed and Unlisted Secunities Solar Alreratt Co---------| 274] 274 3,| 420) 24 May| 496. Ape 
80 Calif Edison Co Ltd..25 37% 27% 27% 504| 23% May 30% Apr 
Members Cleveland Stock Exchange Original preterred..7-25 43. 43 50| 38% Ma;| 4614 Jan 
O% gfel Bac cedcccss 30 29% 30 712} 27% May 30% Jan 
54% preferred C. --"35 a28\%\| a28 a28s\% 90; 24% Ma) 29% Jan 
So Calif Gas Co6%prelA25|) 33 33 33% 280| 34% Jar 34% Jan 
Southern Pacific Co...100; a8% 8% as 50 7 May 15% Jan 
Ms Standard Oil Co of Callt...° 184 ions 18% po ri; + 2046 = 
Transamerica Corp.....- % a) ar 
Union Commerce Building, Cleveland Union Oil of Calif. ..... 25] 12%) 1244 12%] 1,748] 12 Mas} 17% Jan 
. Universal Consol Oil_...10 7% 7% 7h 600 7 Jun 15% Jan 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 Vega Airplane Co... _- 1% 9% 9% 9% 51! 4% Jal 14 Apr 
Vultee Aircraft com-_-_-..- 7 7 7 404 6% July 7% July 
WebersShwese&Fixlst — a4\%| a4% ask a 5 Jan 6 Feb 
Cleveland Stock Exchange Mining— 
Consol Chollar G &8 M..1 2 2 2 100 1 May 2% Jan 
July 20 to July 26, both inclusive, compiled from official sales lists Ske Gall tien. : 7s aie, ae 10] 1%e Jan| 2%e Jan 
Friday Sales 
Last |Week's Range) for Range Since Jan. 1, 1940 Uniisted— 
Sale of Prices Week Amer Rad & Std Sanii....* 5% 5% 68% 215 5% May| 10 Jan 
Stocks— Par| Price High Shares Low High Amer Smelting & Refining.| 35%| "35% 35% 15] 35% July! 47% Jan 
Amer Tel & Tel Co. ...100/a159%\a159 al60% 196] 148 May! 174% Mar 
Airway Elec pref._..-.-. 100) niet 17 19 45 8% Mar; 19 July | Anaconda Copper.. ...50] al8%/ al8\% al8% 125} 19% July; 31% Apr 
Apex Elec Mfg--...---.-- Pl ecnace 10 10% 100 8% May! 15 Apr | Atehsn Topk & 8 Fe Ry100} a15%| a15% al5% 65] 15 May| 24% Apr 
Brewing Corp of Amer-_-_.3/_:...- a 45% 300 4% May 7 Mar} Atlantic Refg Co(The)..25) 21%) 21% 21% 100} 20% June} 22 May 
City Ice & Fuel......... rr 10 10% 200; 10 June} 14% Jan 
Clark Controller. --.-.-.-- Bicosane a13\% al3% 105, 12 May} 16% Jan | Baldwin Locomo Wks vtc-.| al4%/| al14% al4\% 75| 13 May) 19% May 
Cl Cliffs Iron pref....--.- *| 57K%| 56% 57 475; 46 May| 63% Apr | Barnsdall Oil Co.......-. 5) a7%| a7% ali 30 7% July! 12% Apr 
Cleve Railway. -..-.-- BEM occnce 20% 21 327; 17% Jan| 36 #May | Bendix Aviation Corp....5| a27%| a27% a27% 20} 25% June| 34% Apr 
Cliffs Corp com........- se 13% 14% 224; 12% May| 18% Apr] Bethiehem Steel Corp....*| a74%| a74% a74% 10} 68% June}; 84 Apr 
Borg-Warner Corp....-.. 5] a15%| a15% al5% 62}; 16% June| 26 Apr 
¢ General Elec com... ---.*|.-..-.- a31\% a32% 70| 26% May; 41 Jan | Columbia Gas & Elec....*| a5%| a5\% a5% 30 4% June 7% Ap 
General Tire & Rub preti00 100 100 «6100 40; 100 May! 106 May | Commonwealth & Sou...*| al%| al% al% 20| 87%ce May 1% June 
¢ Glidden Co com... -..--*/------ al2 al2% 5} 11 May} 19% Jan | Continental Motors Corp.1} a2%| a2% 4a2% 50 2% May 4% Feb 
Goodrich (B F) --.------*|------ a11% all 25) 10 May; 20% Apr | Curtiss-Wright Corp.....1| a6%| a6%! a6% 50 7 June) 11% Mar 
Goodyear Tire & Rubber.*|....--. a14\% al4% 4; 12% May| 24% Apr | Curtis-Wright Class A...1] a24 a24 [fa24 50| 24% June| 29% Feb 
General Electric Co...... a31%| a31%'a32 145} 27 May| 40 Jan 
Halle Bros com....-..-.-- 11% 11% 55) 11% May; 15 Jan | General Foods Corp.....*| a40%| a40%_a42% 143} 41 May| 47% Feb 
Preferred..........- 100) 39% 40 200; 39 July) 42% Apr o 
¢ Industrial Rayon com-.-.*) a21 a21\% 5| 16% May! 29 Jan | Intl Nickel Co of Canada.*| a22%/| a22%{a22% 15| 20% June} 38% Jan 
Interlake Steamship----- ° 39% 39% 110; 34% May| 44 Apr | International Tel & Tel_..*| a2%| a2% a2% 8 2% May 4% Jan 
Kennecott Copper Corp..*| a24%| a24% 425% 65| 24% July) 38 Apr 
Metropolitan Pavg Brick.*).....- 1% 1% 100 1% May Bf AST i Lae PGi catdacasesse *| 23%| 23% 923% 100; 22 June) 35% Feb 
7% preferred.....-- _ aoe a60 = a60 5} 60 Feb; 60 Feb | Montgomery Ward & Co.*| a39%| a39% a40\% 43| 39 June| 474% May 
Miller AWholesale Drug.-_.* s|coroee 56&é 5M 100; 4% Jan| 8% Apr | New York Central RR...*| 11%) 11% 911% 125} 9% May! 18% Jan 
Murray Ohio Mfg. -.--.-.*|------ 10% 10% 225 6% May| 13 Apr | Nor American Aviation. 10 al15%| al5% al5% 33; 15% July; 26 Apr 
National Acme..-..-.--..-- i| nosed 18 18% 120; 13% Jan} 21% Apr | North American Co.....-. als%| ai8%_al9 142} 16% June} 23% Apr 
c Nati Mall Steel Cstg com) intraeaitial a1s8 als% 10; 13% May; 27 Jan 
Natl Refg prior pref 6% ..* 35 365 107; 30 June} 41 Apr] Packard Motor Car Co..*| 3 3% 3% 340} 2% May) 4 Mar 
PIES "Beiiwccctsccus * K% % % 140 % May 1% Jan | Pennsylvania RR...... 50) al9%| al8% al9% 69} 19% July; 24% Jan 
on eile Ele ae Bl *| a7%| a7K% a7% 110 9 Jan 9 Jan 
c N Y Central RR com.__*/.....- all% al1% 70 9% May! 18% Jan | Radio Corp of Amer..... * 4% 4% 4% 375 4% June 7% Ap 
¢ Republic Steel com-_-_-_.-. , Sacer a16% al7 95; 14 May| 23% Jan | Republic Steel Corp..... *| 16%| 16% 16% 550| 14% May| 23% Apr 
Richman Bros--..-..--.-. *| 35 35 35 330; 31 Mey) 4034 Mar | Sears Roebuck & Co..... *| a73 | a72% a73 37| 68% June| 87% Apr 
c Timk Roller Bear com..*/...... a42 a42% 10| 35% May! 652 Jan | Socony-Vacuum Oil Co..15 8% 8% 8% 200 7% May| 12% Apr 
c U S Steel common. .-.-_-. ,—— ai9% ai0% 52| 42 May! 68% Jan | Southern Ry Co.-_.... ---* all} al11% all\% 50| 11% July} 17% Jan 
Upson-Walton- --------- 1} 4%) 44% 4% 50; 4% July} 5% Jan | Standard Brands Inc..... a5% a6 65} 5& May) 7% Jan 
Van Dorn Iron Works-_--_* 4% 4% 4% 400 3 May 5 July | Standard OlliCo(N 3.2.85 08334 a33 % a34 35} 30 June) 43% Feb 
Weinberger Drug Stores__*/.....- 8% 8% 25 7% May! 10% Jan | Stone & Webster Inc_.... ~ - 100 8 July; 12 Jan 
Wel BESSER sc cccccce Diaabed a9% alo 30 7% May| 13% Apr | Studebaker Corp........ : 3% 6% 6% 100 5% May| 12% Feb 
Gulls © Cbaadccssocccsss 25) 19 19 19 280} 18 June| 23% Feb 
Youngstown Sht & Tube_*/...... a30% 230% 90| 26% June} 48% Jan 
, . aoe _ eee 80 8680 30} 80 May! 93% May | Texas Corp (The)-_....- 25| a39 | a39 39 26| 38% July) 47% Apr 
¢ Yngstn St Door com_._*/_....-. al6% al6% 6| 12% May! 28% Jan | Tide Water Assoc OllCo.10) a9 ag agg 115 8% June; 11 Jan 
Union Carbide «& Carbon. ® a67% 067 % a6? 4 * 4 +; — a3 ro 
‘ United Air Lines Transpt.5| a16%| al6%a 16% ay 
Detroit Stock Exchange—See page 533. United Alreraft Corp....5| a33}4| 433% a34 55| 35% July) 51% Apr 
U 8 Steel Corp.........%| 250 a49% a50% 98! 45 May Aor 























For footnotes see page 530, 
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530 The Commercial & Financial Chronicle July 27, 1940 
| Friday Sales : , Friday) Sales , 
| Last | Week's Range . | Range Since Jan. 1, 1940 | Last 77 P Range, for | Range Since Jan. 1, 1940 
| Sale | of Prices Week | Sale of Prices | Week | 
Stocks (Concluded) Par| Price |Low High Shares Low , Htgh Stocks (Concluded) Par) Price | Low High Shares Low High 
Warner Bros PicturesInc_5 a2 | a2 az 70/24 May; 445 Apr | Crhysler Corp com------ 5 67 67 67 | 212) 57% June| 87% Apr 
Westinghouse El & Mtg.50| a92%!| a92% a92% Wi iwcse Sencolocces bhund Coast Cos G & E Ist prefi0o ed ibea 105 8105 | 10' 103% June 109 Feb 
Willys-Overland Motors..1' a2%' a2% a2% 35 1% Mar 3% Apr | Cons Chem Ind A-------*|------ 21% 21% 470, 19% May 26 Apr 
Crown Zellerbach peers 14%, 14% i Le er by > sad 21 May 
rr 87 | 87 90 8 5% May 95 May 
oc x n Commonwealth Edison. ---|------ | 20% 30 310| 28% June) 33 Apr 
Pittsburgh St k E cha ge P Emporium-Capwell Corp.*| 16%) 16% 16% 145) 14% May 20% Apr 
July 20 to July 26, both inclusive, compiled from official sales lists Preferred (ww)____-_-- 50| 39%) 39% 39% 50; 35 May) 44% Feb 
Fe sae ree ereitebas “is ag | a8 a8"| “o] 38% Sly] ahve alte 
q | Fireman's Fund Indem--_10 5 é y' 45% May 
= ah rd Range Since Jan. 1, 1940 man’s Fund Ins Co..25 93 s e . al 140 77 May 99% Apr 
— Food Machine Corp com 10 - ----- 22 ‘ 9% June MY € 
| Stocks Par| Price |Low High) Shares| Low | __ Htgh Le lc gga ala 4344 43%, 698, 38 May| 56 Apr 
21% 20% 21% 30 May| 26% } ; 
Allegheny Ludium Stlem.*) 21%) 20% 27%4| 301 6 May| 115 dan | Hale Bros StoresIne.....°|......| 13 13 180, 12 June) 15% Apr 
Col Gas & Elee Co _ ae 5% 5%| 200/ 4% May| 735 Apr | Hawaiian Pine CoLtd...*|/-.--..) 16 16%) 416) 14% May| 20% Jan 
Copperweld Steel... - -.5| 17%| 17% 18% 74, 15% Jan| 25 Apr | Holly Development------ 1|--.. 50c 54e; 600; S0c May) 75e Feb 
Duauesne Brewing Co...5) 11%| 11% 11% 205 9% June} 14 Mar | Honolulu Oil Corpcap.--* 11 10 % Ill 995} 10%5 July) 17% Jan 
Electric Products * 5 5 100 4% May| 6% Mar | Honolulu Plantation Co.20)------ 9 9 180, 8% July 12% Jan 
Fort Pitt Seewing seus, ieee 1% 1% 250 1% Jan| 1% Ape Hunt Brothers pref-- --- SE athe tees 1.75 1.75 100) 1.75 July}; 400 Mar 
; net: eho == an sa Langendorf Utd Bak A___* ------ 14 14 | 181' 11% May! 16% Feb 
Koppers Co pref__.-..100 ......| 77 77 67, 75 June; 91 May 4 7 : 1 j 
Mt Fuel Supply Co._-.10 6 6 6%| 1,519] 4% May| 635 May | Langendort Utd Bak pref50)------/ 20% S06) to) mes 
Pittsburgh Brew Cocom.*|.._...| 90¢ 90c\ 100} 90c July| 2% Jan | LeTourneau(RG)Iac.--1) 29 | 27, 29 | ao 2. oe 
Preferred 30; 30 30 72} 28 May| 36% Apr | L4ébby MeNeilll & Libby-.7/------ 7% (7%) 162) (5% June) 9 Apr 
Pittsburgh Plate Glass - 25... ---| 76 77 106 June| 104% Apr | Lockheed Aircraft Corp. -1)------ 24% 24% a 23% June. 41% Apr 
Pittsburgh Screw & Bolt—* 5% 5% 457 155 4% May 8% Jan 
Pittsburgh Steel Foundry .* | 3 3 | 9) 8. Sie Se peers Corse.....S)6/------ 67e 87e) 140/500 Jan) 130 Apr 
“ > > Magnin & Co (I) com____*/|------ 7 , 3 490 7 July 9% Jan 
San Toy Mining Co-_-.---1 le le 134 m. Bane le Feb Marchant Calcul Mach. ..5 13% 14%! 555| 12% May 19% Apr 
> ” y 1 q % yu } , \“% ee eee ‘ . 3 Z 39% 
Westinghouse Air Brake - 20% 20% 7 4 May' 28% Jan Meier & Frank Co Inc_-10| 1014) 10% 10%| 200; 9% May) 12% Apr 
—— — ——_ nade 7 iianay = wal 1 = ve x ii” _— 
. ° — ational Auto res com 1/---.--- 4 4 | 4 May pr 
Philadelphia Stock Exchange—See page 533. Natomas Co..........-.°|------ 8% 8%| 150| 7% May 10% Mar 
No Amer Invest 6% sreni6o 16 16 16%) 40; 15 June' 28 May 
No American Oil Cons__10 &% 8% 9 470 7% June) ili Jan 
Occidental Insurance Co 10 21 21 21 26; 19% June| 26 Feb 
O’Connor Moffatt cl AA_.* ------ 3% 3% 12; 3% June 5% Apr 
Oliver Utd Filters cl B...* ------ 4 4 ry 3 May 5% May 
ST. LOUIS MO. Pacific Clay Prods cap.__*|------ 4 4 | 125] 354 May| 4% Feb 
“ esi Coast Agenestes.& - — iw oon , oy anne pA 1.50 Jan 
Gatch Bros., Jordan & McKinney "ioe int preted. 7-798 3281 2% 43°*| Iio0s| Bex May) S436 Ape 
Inc. - 514% ist preferred...25 29 = rf | eed 25% May 31% Jan 
ACTIVE IN: “So dividend. --22228| 104%| 104% 106%| 30] 100. May| 108% Jan 
8T LOUIS STOCK EXCHANGE ISSUES (MEMBER) Pacific Pub Serv com____*)|------ 4% 4%) 362 3% May 5% Feb 
ST. LOUIS BANK STOCKS Ist preferred-_........- * ; a M4 = M4 2741 16 May) 21% Jan 
7k lk Ay 
418 OLIVE ST. A. T. & T. Tel. ne isl. | le ie | ie fl a oe 
Garfield 3450 St. L. 494 Paraffine Co’s com....-- , rR: 3s as 451 28 June) 43% Feb 
referred_____-_-_- - 100 secdne ‘ y 96 July’ 100% Jan 
Puget Sound P & T com__*|.----- 17% 19 | 684, 12% Jan) 29% May 
St. Louis Stock Exchange RE&RCoLtdcom.....* 2.05 2.00 205 318) 1% Apr 4 Jan 
: : DEL, .ccseseeest=<n0c- 11% 11% 13} 11% July!) 24% Mar 
July 20 to July 26, both inclusive, compiled from official sales lists cei Petsakeeas oom.) 1.95 1.95 125. 1.80 May| 2.75 Feb 
Frway Sales | Rheem Manufacturing Co 1 - - - - - 144% 14%) 100, 124% May 19% Jan 
| Last |Week's Range for | Range Since Jan. 1, 1940 | Richfield Oil Corp com...* Ty 7% 8%!) 3,840 5% May 8% Jan 
Sale of Prices Week Ryan Aeronautical Co...1) 4% 4% 4% 561 3% May 7 Apr 
Stocks— Par\ Price |Low High\ Shares | Low High Shell Union Oil com_-_-__-_- _ Peer 8% 8% 250 Ss May 12% May 
- } Soundview Pulp Co com_6 -----. 22% 24% 1,293, 21 May 42 May 
American Invest com....*|____.. 38 38 | 97, 30 May| 46 Apr le 1 . 98 \% 98 6 41, 95% June 100% Feb 
Burkart Mfg com... -- a | 25% 25%!) 45| 16% Jan| 29 #=May | SoCalGas prefserA___.25 33 32% 33% 423) 28% May| 34% Jan 
Coca-Cola Bottling com._.1|__._- 27 27 10; 27 July; 34 Apr | Southern Pacific Co_._100 one 8% 8% 760 6% May 15% Jan 
Dr Pepper com. - a 13 45) 310|' 13% -_ 29 Jan | Standard Oil CoofCalif..¢| 18% 18% 18%) 2,008 17% May 26% Jan 
Ely & Walk D Gas ‘Ist ‘pfi00) aieied 113 113 12) 113 July| 121% Apr | | 
Emerson Electric com ---.4)--_--- 3% 3%| 100; 3% June} 4 June | Texas Consolidated Oll_.1 ----- 8c 8c} 100 5e July 20e Feb 
Falstaff Brew com_---.-- | | 6% 6%) 200 6% June| 10% Apr Transamerica Corp...... 2 4% 4% 4%! 2,656) 4% May 6% Mar 
Hussmann-Ligonier com__* ------ | 9 9 | 20 8% June| 12% Apr | Trans & Western Air_-_-_-__|------ 17% 17% 121); 17% July) 17% Jan 
International Shoe com___* ____- 28 29%) 194) 25% May| 36% Jan | Treadwell-Yukon Corp..-.1 ------ 10e 10¢ 1,000 6c May 15e Jap 
Lemp Brew com.-------.5'- ol a a 425, 1% July) 4% Feb] Union Ol! Coof Calif...25| 12% 12% 12%)| 1,035) 12 May 17% Jan 
Mo Ptid Cement com__.25 ____.. | 10% 10%| 155; 10 June) 12 Apr | Universal Consoiidated__10) 7 7% 325) 7 (June 15% Jan 
Natl Bearing Metals com_* _____. 20% 20% 5) 20% July; 28 Apr | Waialua Agricultural Co.20| 24%) 24% 24% 313} 23 June 30 Apr 
National Candy com__...*)_..__-| & s 60) 7% June! 12% Mar | Wells Fare oBk & U Tr.100 _----- 280 280 | 10 265 June 301 Apr 
lst preferred _-_-_---- ~ 100). onsite: 3 25) 110 July; 114 May | Western Pipe & Steel____10 - 16% 16% 293° 15 June 22% May 
Rice-Stix D Gds Ist pref100 ___- 102% 102% 5, 102% July! 111 May | Yosemite Ptid Cem pref_10 - - - - - 1.50 1.50 149 1.45 July 2.90 Jan 
St L Bk Bidg Equip com. _* un 2% 2% 400 2% Jan) 4% May 
Scruggs-V-B Inc com____5 ____-- | 7% 8 | 310; 6 June} 10 Apr Unlisted— 
DE chescesooes 100 o<-| 35 35 18| 35 July; 41 Apr | Am Rad & St Sntry_--.-_- * 5% 5% 150 5% July 9% Mar 
lst preferred - -- - - - RR | 92 92 15) 87% Jan| 96 Apr | American Tei & Tei Co. | a150% a150 a160\% 321, 149 June 174% Apr 
2d preferred. ..-.--- = 82 82 50; 82 July; 88 Apr | Amer Toll Bridge (Del). 75e 75e 766 2,112; 52c¢ Feb 92c June 
Scullin Steel com-----.-.*|_.----| 8% 8% 190 5% May 9 Apr | Anaconda Copper Site ol ree 18% 19 305 18% May 31% Apr 
Sterling Alum com.__-____1/___.-- | 7% 7% 10) 5% Jan| oe) Apr | Anglo Nat Corp A com.._* 12% 11% 12% 1,315 8% Feb 12% July 
Wagner Electric com - ee ee 26 26% 130, 21% May; 30 Apr Argonaut Mining Co- [ ew 2.00 2.00 250 1.50 May 400 Jan 
Gent | | — Topeka & S Fe100 15%! 15% 15% 100 14 May 25% Jan 
om as Corp com. .......-5)------ a6% 146% 36 8% Jan 9% Mar 
St Louis Car 6s extd__.___|____-- | 75 75 | 1,000| 72 July! 75% May | Aviation P Trans Corp--_-1/------ a4% 04% 50 2% June 4% Apr 
St Louis Pub Serv 5s__1959  ___- 63% 63% 6,200 55 May! 66% Jan | 
———— os Ohio om com... 100 - a3% «4a3% 25 3% June 5% Apr 
ndix Aviation Cetp...8 sass | a27 a27% 70| 26% May 35% Apr 
Quotations on St. Louls Bank and Trust Companles Blair & Co Ine cap......1 ---.-- | 1.15 1.15 174) 75e June 2 Jan 
Bunker Hil! & Sullivan. 25 oe | 10 10 | 530 9% May 14% Jan 
Bid | Ask Bid | Ast | Cities Service Co oom. ..10| a5} a5%% ads 79 3 
Boatmen’s National Bank.| 32 35 wi oy P enpmann Bk | Claude Neon Lights com.1 — \u : 4 100 “ ion > Mar 
First National Bank -.-.... 38 40%|| & Trust Co.......-.... 110% 114% | Cons Edison Co of N Y__* a27%% a28 68 24 June 32% Apr 
Mississipp! Valley TrCo..' 26 28 |'st Ry Uatea Trust Co..! 47% 49% | Consolidated Oil Corp__.*| a6%| «a6% *; % 50 6 June 7% Apr 
Domingues Ou Fields Go. = 3155 31 31% | 8 ial oe ,~ 
-e+--- | « « “ « a a an 
Elec Bond & Share Co__.5|......| a5% a5i% 13 5% Mar 8% Jan 
General Electric Cocom..* 32% | % 32% 850, 28% June 41 Jan 
Orders solicited on Pacific Coast Stock Exchanges, which are Idaho Mary Mines Corp..1 _____- 5 320 5 June S Apr 
open until 5:30 P. M. Eastern Standard Time (2 P. M. Saturdays) Internat! Nick Co Canada* 223% 023 a23 34 80| 20% June 38% Jan 
° Inter Tel & Tel Cocom___* ___- ~~ 2% 2% 150 2% May 4% Apr 
S h b h Italo Pet of Amer com_.-_-_1 ide! 0c iiile 800 10¢c Mar l6e Jan 
cChawadacnher O-. PU Esescccansscs 1, 92ce| 92c 1.00 500 75 June) 1.55 Jan 
Members New York Stock Exchange Kenn Copper Corp com..* «25%| 024% a25%, 163 24% July) 25% Mar 
111 Broadway, New York Matson Navigation Co...*|......| 24 24 | 100| 22 May| 38°? May 
} “SEE eee ; a ! a 
Cortlandt 7-4150 McKesson Robbins Inc_-_-— ------ | a4% a4% 25 4% Daly R55 yr 
Private Wire to own offices in San Francisco and Los Angeles MJ&M &M Cors._..... 1 Se} 7e 8c, 1,000 6c May i2e Jan 
Monolith Port Cem com__* ------ | 2.50 2.50 15 2.50 July 400 Feb 
eomenck Ward & Co.*___...| a40 a40 50 39% May 45% Jan 
ountain City Copper.._5 2% 2% 2% 600 2% May 4% Apr 
San Francisco Stock Exchange No American Aviation..1 -...... @15% @15% 25, 14% July) 26% Feb 
July 20 to July 26, both inclusive, compiled from official sales lists ED SEED SOCES| 1856) C1856 C186 3) 3 sey) BK tee 
| Friday) | Sales Pacific Port Cem pref_.100| 39 | 39 39 100 39 July 41% Jan 
| Last |Week's Range for | Range Since Jan. 1.1940 | Packard Motor Cocom.-*|------| 3% 3% 315 3 May 4% Jan 
Sate | of Prices | Week | Pennsylvania RR Co._.50,; 19%! 19% 19% 525, 16% June’ 23% Apr 
Stocks— Par| Price |Low High| Shares | Low , High Radio Corp of America... a4%| a4% 45% 77 4% May 7% Apr 
ireraft Accessories__._____|_____. 2.25 2.25) 200! 25 ly| 75M Shumach Wall Bd pref__.* ------ |} 21% 21% 100, 18% Jume 25% Mar 
NE 2 ee | 10¢ 5e 10 800 . pad —_ July So Calif Edison com....25 ---- 27% 28 638, 24 May 40% May 
Anglo Calif Nati Bank. .20 7%! 6% 7%) 420 5% June’ 7% Jan 6% preferred..._.... 25) 30%) 29% 30% 290 26% May 270% July 
Assoc Insur Fund Inc...10 _____- . 4 | 210 2% July 5% Mar So Cal Ed 54% % pref-....25 ------ 28% 28% 508| 25 May 29% Jan 
Bank of California N A..80 _____- | 1084 108%) 50 103 May) 125 Jan | Standard Brands Inc---- - , 6 6 110 5 May 7% Apr 
Bishop Oil Co_____.____- 2} 1.20) 1.20 1.20) 100, 1.20 July| 2.25 May | Studebaker Corp com----1/------ a6% a6% 65 5% May 12% Feb 
Byron Jackson Co-.--.- -- : lie in tn od 12 12 222 9 May! 15% Jan | Texas Corp com------- oe a38% a38% 50, 38% July 4634 May 
Calamba Sugar com....20).____. | 12% 12% | 765| 12% May| 19 Mar United States Steel com..* ___-__- | 50 50% 476, 42% May 6% Jan 
Calif-Engels Mining...25¢) 19¢| 19%¢ 1%¢|  200| 12¢ May) 25¢ Feb | Warner Bros Pictures_---5)------| 3% 2%! 0! 2 May’ _ 4% Feb 
Calif Packing Corpcom..*| 18 | 18 18% | 444, 14 May! 26% Feb 
Calif Packing Corp pret.50|) 50%) 50% 50%) 139° 50 May 52% Jan * No par value. a Odd lot sales. 0 Ex-stock dividend ¢ Admitted to unlisted 
Calif Water Service prefl00|_____. | 26% 26% 40| 24% June! 26% July ' trading privileges. d IDeferred delivery. + Cash sale—Not inciuded tn range for 
Carson Hill Gold_------- 1 dik | 22e 25c) 3,650 i5e June 32c Jan year. sEx-dividend y Ex-rignts. # Listed. t+ Indefault. { Title changed from 
Caterpillar Tractor com__*|___-._- | 47 47 | 45 May! 55 Jan The Wha! Co o Fversharp, inc 
Centra) Pureka Min com. 1 — 3 3% Mav ! 
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Service on all Canadian | Friday) Sales 
ie st | Week's Range| for Ra 
| nge Since Jan. 1, 1940 
Securities. Stocks (Concluded) Par' Price od Prices al Soon Low 
High) Shares High 
e Int Paper & Power A 100) nt | 
Greenshields & Co ere Puen... | 14% tai vase 1 030 12% oo a4 Sg 
‘ erna D 24 : +4 | 
Montreal Curb Market 507 Place d’Armes, Montreal Intl aaa. ido vehow A toe a ” i a 
s8R Jamaica Pub Serv Ltd____*/-____- | 12% 12% | o.oo 
Jamalea P'S Co Ltd pretioo abe | 130 130 — *\ us sel ae” oe 
Saretten tea el inks 5| 129 July; 135 Jan 
oods..___- 16%) 16% 16% 25| 14 
Laura Secord.......-..- 3| 9% 9% 9% 10 9 uy rH wo 
Provincial and Municipal Issues eee Dees cna “Teal iiaic| weh 188] tl wt June| 9% Jan 
Closing bid and asked quotations, Friday, July 26 Montreal L H & P Cons. _*| 27% 27% ‘. ul 4 sal ae =| = te 
, , Montreal Telegraph... -4 9 | ass mo = 
(American Dollar Prices) egraph...-40| 39 > = 7 2 wi 
Montreal Tramways...100|; 40 | 40 40 63) 40 J ot a oo 
aa, aan Bid) Ask | National Brewerles.—..... | 25 | 25 25%| 1,135] 25 ‘lone oe se 

Province of Alberta— Province of Ontario— National Steel Car Corp.*| 3914, 39% 39%) | 45) 3! June| 69° Jan 
a Jan 11948 38 | 40 || be..-...-- oe 1 eis luau | 2 8 75, 20 May! $256 Mar 

onan 1i96el 37 | Sexsil Gerzz zzz sepe 16 1948] 94 | 96 oranda Mines Ltd.....*|......| 48 48 1,063} 43 Jui 4 

Prov of British Colum ; May 11950; 86 | 88 | Ottawa Gor Aimentt. 77” *) BAN) 24 244) 140) 30 June) $855 Jan 
lt. uly 121949] 75 | 78 ----"7-"Funy 11962] 77 | 79 | Ottawa Car Alroraft.....*)...- | "Rig *Rs5] 100) “63g Sune! 13% Mar 
pane det 11963] 72 | 75 Gids..... dam 25 200 81341 6335 | ere Powe Rss...--0)------| 18% 19% so, 7% Jan) 113s Mar 

Provinoe ot Manitobe— : Province of Quebec }4| 8334 | Ottawa L H & Power-_-__ 100) _- | 10 10 130 10 ¥ Pf — ia” ¥en 

ses 102 ug 11941) 70 | 74 ee I 
SE at June 15 1954, 69 | 72 aa : ips v4 7 Penmans.............--*|-.----| 50 25; 50 Jul 

euinsr acne 219591 69 72 abet: May 11961| 77 80 Placer Development. . _ _- 1 Wathen | 9% 9% 45) 13 J : Hy = 
ov of New rye Prov of Saskatchewan— Power Corp of Canada...°|..--.-| 634 63 165) 6 May 114 Jan 

ena: 15 1960) 70 | 74 betes ey ee ee he Lid----*| iim) 11 11%] 935 9 May| 24° Jan 

mL eect Apr_151961| 68 | 73 || Siac... Nov 15 1946] 53 | 56 A ES mer mae | o @ 10, 60 May Feb 
ovince of Nova Sco 4}4s......Oct 11951' 56 | 60 Regent Knitting --- ~~~. *| 3%) 3% 3% 15| 3 June| 6” Feb 
4 Sept 15 1952) 75 7 - Rolland Paper vot tr_ 12%| 12% 12% 3s joni pA 
“pig Mer 11960! 80 | 84 Saguenay Power pref_. 100 | 100 100 EE + es 

St Lawrence Corp em he “35 | 2% a ; 10} 100 May) 107% Mar 
A preferred..........60| 15 | 14— 13°) Geel 1006 aane| oa kee 
Railway Bonds St Lawrence Flour Mills._*|...._.| 19 19 al is May| 30 San 
St Lawrence Paper pref.100) 31% : : 2: | 4 
Closing bid and asked quotations, Friday, July 26 Shawinigan W & ge 18 . 7% Hie pre 4 med 52% Apr 
(American Doliar Prices) on oe Canada Power. _*)-__--.-- , 11 | 185 9% Sune| is tan 
of Canada___.. * | 64 64 | 
ne —————— | Danes ae Gere *| 4 | 70| 62 July) 86% Jan 
_ » OA ay a, 8 el. 3. 3% 

Conetias Daaie Be. P n Pacific Ry— Wabasso Cotton... - ~~ -- evn 25 ‘ 25 ‘| af; oi * pnd 374 can 
de perpe Lon atures 47 %4 48 ~~ pes Sept 11946] 63 64 Western Grocers pref. _100 - - - 105 105 | 4| 106 June) 110 on 
oe a + ; as a 1 1954 62 64 West Kootenay year: 125 125 125 20' 120 J = 

wonodel Dec 944, 59 | 61 4}4s.....-July 11960} 56%| 53 | Winnipeg Electric A 1.10 1.10) une| 3% Jan 
Sep July 11944] 921%! 94 » & NN dite atta aendis * 1.00 1.00 1.00 110 oe deel tk See 
| Woods Mfg pret...----100|...-._| 30 30 | 3] 58 ani 70) Mar 
_ | | | ar 
Dominion Government Guaranteed Bonds | ,,Basks— | | | 
Closing bid and asked quot Sanne soosese ~omeel sea" | 0. 30 | 
“4 quotations, Friday, July 26 GOR den nckemed 100' 140 | 140 141 asi < er ioe vod 
(American Doilar Prices) Montreal... ..-. 100 :..| 178 178 2) i7 July S39 Mar 
epee Rages y 2 Mar 
os eee eae : — wo ee eee 100) - 150 151 18! 150 June’ 190 Mar 
Sis sicaa Sept 11951; 80%| 81%|| 638-..-..- July Toss 9544] 963 
$18 -no<~ — Be 4 Montreal Curb Market 
y | aaa Feb 11956, 81 | 82 ||Grand Trunk Pacifie Ry— July 20 to July 26, both incl 
‘fs wooees July 1967 st 52 = ik Pecitio Be! * y 26, inclusive, ee from official sales lists 
$0. --0000 oie Soi ot. --- --.-Jan 11962) 68 | 69 by Week's Ra 4 
ee Oct 11909) 83%! 4 | pf Enna fe. Range Since Jan. 1, 1940 
Stocks— Par| Price Low High| Shares | Low | High 
Montreal Stock Exchange Abiubt Pow & Peper Co,-|...;,-| 90e 1,00) 2.435] 0.00 June] 354 Ape 
July 20 to July 26, both inclusive, compiled from official sales lists Aluminium Ltd -2— 27 ..*)._. 5 05 95 mae Se June) 145 Apr 
ew — Bathurst P& PCoclB...*|......| 2% 2% 2 fee ee ae 
rr = j es Beauharnols Power Corp.* 4% 4% 4%, 201| 3% ped : = 
on en ig Benes -. Range Since Jan. 1, 1940 Pep ab Oll Go Led. =2* eoeeee 4% 4% | 116; 4 July, Hy rep 
mer aes ae atts 4 Vi 
Stocks— Par\ Price Low Htgh Shares Low High Brit Columbia Packers - - ey... io io 4 "06 io pd rt ce 

a Canada & Dom Sugar Co.* | ___- 25% 257 : = 

a -----; songe 10 0 5 9 June) 12 Mar | Canada Malting Co Ltd__*)__-_- 33 : 33 ‘| 1201 30 pA 3 mob 
geome Stadl....--.--- cel os . - 25 of May| 16% Apr | Cndn Breweries Ltd... _ Hae 1.10 1.20) 250, 1.10 June. 2% one 

aa ----- aS x 18 . if Jan| 100 Feb Preferred. -....-...--- . 24 24 24% 200/ 22 May 31 ry 

Asbestos C ED = anna’ 17 381 14% May) 26% Jan | Cndn Inds 7% cum pretioo eee 159 «159 2| 175 Merl 17 4% Apr 
naman Ag OTe oan 1095 125, 12% May, 19% Mar Canadian Wineries Ltd_..*|_.- 4° 5 150 3% J iy ; wo 

MS oe io oe % gl? 109% July) 112% Feb | Catelli Food Prods ied. #| 10 10 | 10} 10 jens 18 eb 

Bawlf (N) Grain. ...___- | Mecl tos 106 125 6% May! 15% Jan | Claude Neon Gen Adv.-.*|_..... 5e Se} 25 5e Sune| 15e Feb 

Bell Telephone. -- -- -- ioo 148 147.148 139] 180° uly! 160.” Mar Cm Dv Oe pet sh Fl 8 1.55 May) 3.50 Mar 
rasilian Tr Lt & Power.*| 4! 4) 2,59 * | Conse Corp.*| 3% | he S ee | 

Denn thsi Boner Ona] os M4 a onl 7 oo June’ 10% Apr | ¢ lidated Paper 3% 3% «3% 1,281) 3% ed afr rh 

Dubding Produce A (sew)? weeesp 13. «13 115, 12 May 174 oe Deshesens A Arne: “3 “al is 4% rrr yo A Jan 

ens Products 4 (sew)®)  .- .- 115 12 May 17% Jan | Donnacona Paper A--... 4 | % 4%| 445 | os 
ea eee nn : ai - note co. . —_ 23% Feb Class B......-....-.- | 4] 4 4 ; 50 3% May "8% Jan 

Canada Cement pref... 100) - - - - 84 84 15 a ~ 8% Jan} © cirerest pee: _ an 50| H — : dan 

Can Forgings class A - - . - - oe 12 12 5 11 +p 4 re Ford Mi 1 y yee °| 5 4 $56| a4 sah Sas 10 Jan 

ped es nd eee ae e. _ May! 23 Feb Ford Motor of Can A....*| 15% 14% 15%) 275) 13% July! 22% an 

pda a SE : 43 14% 5 13) July) 22) Mar Frasers Co Ltd vot tr__._| 10 9% 10 | 405, 7% June! Feb 
mate Semamanip (new) si--- 3% 3% 115 2% June 834 Mar Lake St John P & P_____- *| 12 12 12 to] 12° July] 12°" July 

mM ee ee ee 182 9% June) 2!% Apr | MacLaren Power & Paper * essev-| 11 | 125) 9 May! 22 July 
adn Car & Foundry -—- *| 6s) 5 1614 355 6) May, 16% Jan | Mitchell (Robt) Co Led. 7 7 | 175 5% May! 163% Jan 

one emnnnneoet 5 i sane ies = 12% May) 28% Jan | Mtl Refrig & Stor vot es bnouwe 50e Se 5 50e Jt ,| 85c os 
ond saa By 4 By 4 ; 20 May 37% Feb Be GU B9GE. .. ce ccece ~ 8 8 | 2) 6 po ~ 8 a 
Se eeocnee- 0} -- a pe 10 106 June 128 Mar | Page-Hershey Tubes__---- * 99 99 | 25| 92 J ne 11 yp 

Cndn Foreign Invest_____*|__- 6% 6% 50 * P— rf May ——, Corp of Canada— 3 wed ee 

r a7" : < une) 4 Mar % cum ist pref_--.- 100. 91 91 | 
Consol Mining & Smei tings! a or ee OS Sf Oo eS Provinelal Transport Co-_* 4% 5 | 00} “4 way | ne Pet 
32% 428 29 May 48» Jan — Can Pr 6% cum pf.100 96 9 | 74, 93% pa 113 reo 
2 : nited Securities Ltd.-100 - 4% %) , 

Distiers Sengrams....-t) 2 | 24% 25% 40, gt May a73¢ Apr | Walkerville Borwery, $6 560) 5) ge gy) 3 Abe 

Dominion Coal pret____ - 25, 19 19 «=s«19 65 ie Mar allt Ft 1 aD ¢ eae tax 10°) os 38K June 43% rep 

Dominion Coal pret. --- 525) 12 19 65 16 May! 22° Feb $1 cum. preferred.....*|_- 18% 19 | 175) 163 June| 20% Feb 

Dominion Steel & Coal B 25 ___- 6% 7 495, 6% — = el tes | | f 

Dom Tar & ——- tate ~ ae ai a 185 3 May fr} - Amm Gold 1) 3c 3c 3c 500 3e Jul 3c 

———. a Soe. “see Sat “hao Seed Se oe | Sees ee Oe fe) 109) Ge Jy) ae Jan 

Electrolux Corp.........1)_-__. ¢ 7 a4 % Mining Co... i rhe! Te 5 

ey baal a . a 4 B oon 4% July 12 Feb | Duparquet Mining Co...1 le le le, 35,000) 5 yee eke — 

ri 7 za C Corp. - ‘ is 18 8 June 24 Jan | Bast Malartic M Ltd....1| 2.75 2.70 2.75 1,000| 1.95 June) 410 J 
¥- = Saeee noo 45 10 May) 16% Jan | Francoeur Gold. -....-_. *| | 26%e 28e; 2.000 20¢e May 68 - 

a enseinas : ° 30 80_ June 96% Feb | J-M Consolidated. --_-.-. 1 3e 3e : 30 le Sunn] 4? ; mo 
ee a a 10 1.75 May, 600 Jan | Kirkland Lake Gold --_-1 85e 85e 100| 95¢ Ma 145 a 

General Stes! Wares... as 3, 265) 4% July 10% Feb | Macassa Mines.... 1, 3.00' 2.98 3.00 350, 2.28 June) 4.80 = 

oun pececceeee <|- 2 5% 45| 77 Junei 9: Fen | Malartic Gold........... 89¢e| 75¢ 89c| 3,550| 57¢ June, 1.45 Ma 

Gare (Cherian) == 5 a oo, ag pas! 1046 Feb | O’Brien Gold.__..--.--- i|...°""| ee 70c| '100| 800 July] 1.82 Jan 

Groce Lame & Alabes.. 2% 3h 10 “% May) 65% Mar Pato Cons Gold Dredging.1 1.80 1.80, 500 155 June) 265 A 
~ ——d —. appears ee B4.: = p May 8% Apr y «bec GEE. 4 atesiecesé 1 rs 20c 20¢ 300 20e July 4lc = 

wr ag Ae a= 45 a ts = 9.00 July 15 Jan ~erritt-Gordon Mines...1)._._-_| 602 65c) 50 53e July 115 Jas 

= 4 apa ol“ ioig 4 +4) on HH June’ 34 Jan Siscoe Gold Mines Ltd...1 70¢ 63c 70c¢ 525 60c June 95e Apr 

— To 33 | is 3% iB ‘oo Bs —_ 15% Jan Sladen-Malartic Pe ahiad pebtecse 28e 28¢ 900 20¢ June 6le Jan 

aoe Bann. mend Aen vee ; on a om =. une 16% Feb Sullivan c ons - - - . - - 1 55e 55ce 4 56ce 861.585 47c June 1.00 Jan 

= eseptanee Corp. 1"sescl Teh te 185) 1846 June) 29 Feb Sylvanite Gold. -- ___ _- 1} 2.10; 2.10 2.10 50, 2.10 June) 2.10 Jan 

Intl Bronze pref......-- 5) 21 21 21 % 300 20 : ios 38K Feb bl =m — —________ = ee 

Intl Nickel of Canada___.*| 32%, 32 32 1,260' 27% May 46% Jan  °Noparvalue. ¢ Canadian market. 
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Canadian Markets—Listed and Unlisted 
Montreal Curb Market 
Friday, Sales Inquiries incited on listed and unlisted 
—_ | Week's Benge! for Range Since Jan. 1, 1940 ° ° ¢@ e Securities 
of Prices | Week Canadian Mining and Industrial 
Stocks (Concluded) Per! Price 9 High| Shares| Low High 
on | = F. J. CRAWFORD & CO 
Anglo-Canadian Oil Co...*| 57e| 57e 57e! 300, 57e July 57e Jan e @ e 
Dalhousie Oil Co.__----- ~ eee 22e 8 22¢) 200; 24c May; 40c Mar {wre Toronto Stock Exchange 
Home Oil Co Ltd__...--- . 1.64 1.60 1.64 7 10 1.20 May 2. 10 Jan Members| winnipeg Grain — 
Royalite Oil Co Ltd_..--- *) 22 2: f u en 
11 Jordan Street TORONTO 
Toronto Stock Exchange 
July 20 to July 26, both inclusive, compiled from official sales lists 
Friday| | Sales | h nage 
Last |Week's Range| for | Range Since Jan. 1, 1940 Toronto Stock = ang 
Sale | of Prices Week | Friday, 
Stocks— Par| Price | Low High| Shares Low | Htgh last | Week's Range| for. | Range Since Jan. 1, 1940 
| Sale | of Prices | Week 
EE es 85ce 1.00) 600 S5O0c June} 2.50 Apr Stocks (Continued) Par Price |Low High, Shares | Low | Htoh 
6% preferred.....-.- a 3% 4% 370) 2 June! 17% Jan | 
Alberta eorsis prt 100)... -- os FT } 55, 20 July) 36 Jan | Huron& Erie..-...--. 100| | 5656 6, 54 June) 74% Jan 
Aldermac Copper.....---*|------| Ile Ile, 1,200; 10¢ July) 38¢ Jan | Imperial Bank of Can_.100)_____- 165 165 8| 150 July Jan 
Algoma Steel.......--.- »; eee a. 9 | 50, 7% May; 16% Feb | Imperial Oll_.........-- * 10 | 10 10%) 3,328) 8% June) 15% Jan 
SS Sage ae 1| le le le) 1,000) le July; 6%e Jan | Imperial Tobacco.....-- 5} 12%) 12% 12% 350| 12 June) 16% Mar 
Anglo Canadian--..---- */......| 59¢ 59e| 2,000) 41e June} 1.03 Jan a Reenes £1| 7%| 7% 7% 35, 6% Jan) 8 July 
Anglo-Huronian.....--.-- 5 ee 1.50 1.50) 2,400; 1.50 July; 3.00 Jan | Inspiration._.__.._____- — See 18e 18¢} _ 17¢ June} 4le Apr 
Pn 1}-.--.- 4%e 4e 700) 4e July} 17¢ Jan | Inti Milling pret....... | re 97 97 | 90 July) 115 June 
| Re ENS | ae 3e 3c} 2,000) 2e June} 7e Apr | International Nickel_.._- * 2 32 32%! 1 207 27% May! 47 Jan 
Aunor Gold Mines.....- 1} 1.21) 1.16 1.22) 4,284, 9le June; 2.68 Jan | International Petroleum..*| 14%) 14% 14%| 3, ore 12% June| 24 Feb 
Bankfield Cons........- 1} 9%e| 9%e 10%e!| 2,200 5e July| 28e Jan | Intl Utilities class A_.-..-- _, Seis 7% 74 15| 7 May! 11% Mar 
Bank of Montreal. ..-- 100) ...2-- 180 181 | 51) 170 July| Dee, i POG... cwwannconmenne ; 4,000) 3e July) 19¢ Jan 
Bank of Toronto. -- - -- 160) 2000. 207 210 14) 200 July| 268 Feb | J M Consolidated 1,000 %e June| 4%e Feb 
Base Metals......------ ~ | Te 8¢} 5,000 7e July; 33¢ Jan | Kerr-Addison..-...._--- 6.491, 1.20 June| 2.75 Jan 
Bear Exploration. ..-.---- 1} 5%e 5c 7c) 11,500) 2%e July; 94%e May | Kirkland-Hudson | 1,000 lle May! 32c Feb 
Beattie Gold_......-.--- I) ------ 76¢ 76ce; 1,700; Tle July| 1.19 Mar | Kirkiand Lake........--. 8,427, 70e June} 1.54 Jan 
Beatty Ist pref.....--- re 90 90 | 10; 90 July) 102 Jan | Lake Shore____.......-.- 410; 15% July; 32 Jan 
Beaubarnois........---- Mansmny 44% 4%) 444 2% May| 6 Jan | Lamaque Gold__....__-- 1,450} 4.75 June) 7.25 Jan 
Bell Telephone Co-...- 100}--....| 146% 148% 199/ 130 =July| 169 Mar | Lapa-Cadillac_......--- 2,500) Se July) 22%e Jan 
Bidgood Kirkland..-.--- 1, I4e) 124%e 14e) 24,100; =10¢ July) 52%e Apr | Laura Secord (new 190} 9 June} 13 Jan 
Big Missouri_.......---- | ae 54e 54e 500 5e July l4c Jan | Leitch....._.__- 7,450| 4le June, 88ce Jan 
Blue Ribbon....-----.-- oj 5 5 55 5 July 9% ADr | Little Long Lac__.....-- 980} 1.71 May) 3.40 Jan 
4u%e 4%e) 700; 3c June) 114%e Jan | Loblaw A__.......-.--- 680| 20% May! 28% Jan 
8.40 8.40 160! 7.40 June 11.00 May al 320; 20 May| 26% Jan 
4 4%| 2,821) 3% June} 10% Apr] Macassa Mines_____.__- 5.110} 2.25 June| 4.75 Feb 
4% 4% 30} 3 May! 5% Apr | MacLeod Cockshutt 3,350/ 1.00 May! 2.55 Jan 
| 17 18 | 1,575) 14% May! 23% Jan | Madsen Red Lake 9,100! 20%e July 62c Jan 
Brit Columbia Power A..%|.... | 26% 26%) 17; 24% June; 30 Mar | Malartic Gold____..___. 15,550) 54c June| 1.45 Mar 
Broulan-Porcupine. .-.--- 1) 50e| 45e 50c) 14,420 28e May’! 69e Jan | Manitoba & Eastern 2,000 % July 1% Apr 
Oo =e 4 | 8e 8c 3,200); 6Y%e June, 19%e Jan | Maple Leaf Gardens_____*|_____ +- 2 7 7; 6% jJan| 10 May 
Buffalo-Ankerite...----- 1| 2.95) 2.85 3.10) 450| 275 July! 8.60 Jan Maple Leaf Milling...__. <, 2u% 2%) 75 1% May) 5% Jan 
Buffalo-Canadian.-.----- <n | 1%e 1%e} 1,000; 1%e July | 4%e Feb Preferred............. _, an 4% «44%! 100; 3% May; 9% Jan 
Building Prod.......--- *| 13%] 12% 13%| 315} 12 June; 17% Jan | Maralgo_............_- 1 1 Kel lye 1\e 750) le June} 4%ec Jan 
Burlington Steel. _.....-- *| 8%| 8% 8h 15 6% May, 14 Jan | Massey-Harris........_- Ol encul 396 BH 125) 2%e May; 6 Jan 
Calgary & Edmonton....*| 1.27; 1.27 1.36, 1,550) 1.00 June} 2.39 Jan ho, es 100; 28 | 27 28 70| 25 June} 59% Jan 
CL hasconecooscss | Rae 24%4c 24%ec| 1,200 18¢ June’ 47¢ Jan | McColl-Frontenac_____-- * 5%| 5% 5% 190 5 June 9% Feb 
Canada Cement. .-.----.-- *| 4% 4 4%) 85 3. June 8% Jan | MelIntyre.............- | RS | 39 39% 105} 37% July; 58 Jan 
Preferred.........-. i sstews | 85 5 15} 78 June} 99 Feb | McKenzie.__..........- 95e 88e 95¢c\/§ 7,525, 85e June}; 1.47 Jan 
Canada Maiting...-----8|------ 32% 33 405; 29% June} 39% Apr | McWatters Gold___.___- Misses | 26¢ 26¢ ‘000! 20c June} 58e Jan 
Canada Packers.........*|---..- 80 = 880 50; 65 June; 104% Apr | Mercury Mills.._......- * 6 6 6 105} 5& June) 12% Apr 
Can Permanent Mtge--. jo] nepal 117 120 9} 117 July} 150 Jan | Mining Corp...........- a, 48e 49¢) 1,309) 45e June) 1.33 Jan 
Canada Steamships pret.50; 1134) 10% 114% 160 9% June} 21% Apr | Moneta.-__.._. ET 5 43¢ 4lc 43c| 3,330) 37%e July| 93%c Jan 
Canada Wire class A-- -- - *| 50 = 50 20} 40% June} 65 Apr | Moore Corp...-.......- esewes | 36 37% | 345, 34% June| 48 Apr 
Canadian Brewerles.....*| 1.20) 1.15 1.25) 900; 1.15 July; 2.75 Apr | Morris-Kirkland.-..-._- 1| 2e} 2e 2%e 500 2e June} 8e Jap 
Cnan Breweries pref-_..-- _, 23% 24%) 185}, 213% May! 31% Apr | Murphy............... | See | Me 1\e 1,000] le July) 2%c Apr 
Cndn Bk of Commerce. 100 139 139 140 90} 135 June) 178 Feb 
Canadian Canners.......*|..---- 6 6 100 6 June} 10% Feb | Nat Sewer A______...._. SF | os 7 100; 6% May; 10% Jan 
os Canners 227750 ene 17% 18 40} 17 July; 22 Feb | National Steel Car______ * 39 %4 | 38 40 200! 35 June) 69 Jan 
< )_ Bicones 9 9 _ Ce 2 a we Oe eee | 13¢ 15¢} 9,200 12e July; 37%c Jan 
Can Gar & Foundry ..-.-. * 6% 6% 6% 125 5% June, 16% Jan | Noranda Mines 4\| 47% 49%) 1,275) 43 July; 78% Jap 
aie leah etiintiall 25} 14%] 14% 14% 115} 12% May; 29 St tiv. <ccscacoseccdool &5e 85e 85e 1,700| 5S0c June 1.01 Jan 
Canadian Celanese... ..-. bf Pee 26% 26% 5} 20 May| 37 Feb | Okalta Oils.__....._.__- * 70¢ 70e ~ 70¢ 500 60¢c June) 1.35 Apr 
> Preferred........--- 100, 116 | 116 116 15] 104 May! 129 Mar | Omega._.._............ 1\_.....| 14e 15e) 2,416) le June) 34c Jan 
Cndn Ind Alcohol cl A....* ..---- 1.75 1.75 200] 1.65 May, 3.62 Jan | Oro Piata__._........_- * 30c| 30c 30c 500} 17e July; 6le Feb 
Canadian Malartic- - ---- *| 35cl 35¢ 39%e] 2,200] 32¢ July; 85c¢ Jan | Ottawa Car__.........- ee | 8% 8% 50| 7 June 13% Mar 
of | = eerenegggge 26 4% 4% 4% 7964 4 May 834 Mar | Page-Hersey__.._.______ agate 97 99 471| 90 June 111 Jan 
Canadian Wineries... ~~ - . 5%! 5 5% 130} 3% May 4% Jan | Pamour Porcupine______ 1.00 1.05) 1,325) 80¢ June’ 2.35 Jan 
Canadian Wirebound... .*|..--.. 15 15 55, 13% May| 22 Apr | Pandora-Cadillac_...___- | 5e =. Bee}: 2,000 2%e May! 10%ec Jan 
—— 1.95) 1.90 1.95 500; 1.65 June} 2.67 Apr | Partanen Mal__..__-___1| 3c = 3e)—s- 2,000. 2e July! 10ce Apr 
Central Patricia......... 1} 1.80) 1.62 1.85} 6,180) 1.45 May| 2.55 Jan | Paymaster Cons.....___ 1} 23¢ 23¢ 24%c| 9,330! 20¢ May 53e Jan 
Chesterville. .......<..- 1 75¢ 72c 75c} 8,100} 41c June}; 1.05 Jan | Perron.............___. 1; 1.35) 1.34 1.39) 3,875) 101 June; 2.12 Jan 
Cochenour............. Blecssas 47¢ 52¢c} 6,000 33c July 78¢c Jan | Photo Engr...._....._- gh 15 15 | 50; 15 July) 24 Feb 
Cockshutt Plow......... ° 5 4% 5 85) 3% May 9% Jan | Pickie-Crow_._......_.- 1} 2.39) 2.32 2.45) 4,150) 2.12 July) 4.25 Jan 
TT a 22e 23¢ 500 15¢ May 33c Apr | Pioneer Gold......._._- 1} 1.85) 1.85 1.85 415) 145 July) 2.35 Apr 
Conlaurum.........-... *| 1.10; 1.05 1.10) 3,800) 1.00 June} 1.98 Jan | Power Corp__...._._._. ee 6% 6% 10} 5% June} 11% Jan 
Consolidated Bakeries...*| 13%) 13% 14 60} 12% July; 19 Feb | Prairie Royalties_____- Beh awnedsce l4c_ l4e 500 12c June}; 22 Feb 
Cons Smelters.......... 32 31% 32 460| 28% May; 49 / 9 “ eaeeesaees | See 75e 75¢ 700 75e June| 1.42 Jan 
a F 150% 153 55) 141 July} 178 Feb | Pressed Metals__....____ ad 7% 7K 7% 165 6 May| 12% Feb 
Crows Nest Coal. .._..100}_.___- 34 15} 27 Jan| 34% May | Preston E Dome_._____- 1} 1.75} 1.63 1.75) 21,560) 1.30 June} 2.35 Jan 
SS era | eee 80ce 80c¢ 100 70c June} 3.75 Jan | Quemont______....____. _ eee 4c 4c 500 4c June Jan 
Davies Petroleum._..... *| 12%e}] 12%e 13¢e] + 6,900 12¢c June 35e Apr | Reno Gold.____________ | =e l5e 15¢e; 1,600 12c July 57c Jan 
jeoncce *| 24%) 24% 25 970} 18% May; 27% May | RocheLL_............_1|----..| 3\%e 3%e| 2,100} 2%e June} 6%c Jan 
Dome Mines-_......----.- *| 19%) 19 19% 662} 16 June} 29 Jan | Royal Bank of Canada_100|-__-._- 150 152 17| 145% July| 199 Mar 
Dominion Bank....... ee 160 160 10} 150 = July; 210 Jan | Royalite Oll__........_- _, ee 22 22 85| 17% May| 36% Jan 
Dominion Foundry - . ...- *| 21%) 20% 21%] 1,065) 19 May! 36 Jan | Russell Ind (new)... _- re 15 15 15} 15 July} 17% May 
ncn nnattocesss 110 110 5| 103% June} 110 July | St Anthony__.____ eileasheen 9c 10c) 1,000; 7e July 2le Feb 
Dominion Steel class 2.25 7 6% 7M 180 6% June} 15% Jan | St Lw CorA_._. és oneness 14 14 20} 10% June} 20% Apr 
Dominion Stores. .......*|----.-- 3% 3% 6 3 July 5% Jan | San Antonio______ sted 1.70 1.60 1.70) 3,600; 125 June| 2.50 Jan 
Dominion Tar. .-.--..-- : oscoss 5 5 25} 3 June; 8% Aor | Senator-Rouyn .........1/-...-- 19¢ 19¢] 1,500 10¢ June 57¢ Jan 
Dominion Woollens pref.20; 4 3 4 332 3 July 9% Feb | Shawinigan._...._..____ _, ee 18% 18% 50} 16 June| 24 Jan 
Duquesne Mining. --.-_. i ee 2c 3c} 1,000 2c July; 10%e Jan | Sheep Creek___._____. SOc} .....-. 85ce 85e 925 80c July 1.24 Jan 
° 3e July 8c Apr | Sherritt-Gordon._.....__ 1 64c 63c 64c; 4,640 50e July; 1.18 Jan 
3.06. Fame: S.0P GOO 8 MR. ccc cncscccccécslloccecs 5.25 5.25 517; 4.00 June} 8.75 Jan 
2le June} 1.23 Jan | Silverwoods pref......_. 3 re 5% 5% 563 5 July 7% Feb 
175 June} 6.00 Apr | Simpsons B_.._......___*/_..._. 5 5 15 5 July| 12% Apr 
20% June} 30 #$=Mar | Simpsons pref._....__- Fo 89 90 27; 79 # $=<July| 105 {Mar 
1%e July} 6Me Apr _ 1 63c} 60%c 63c] 6,425 60c May 95e Apr 
3% June} 104% Jan | Sladen-Malartic__....... 1 28e¢ 28e 30%e| 9,700 20ce June 6le Jan 
13% July; 22% Jan | Slave Lake_..__________ 1} 4%e| 4%e 6c} 11,500} 2%e June| 7%e Jan 
, 15% July} 21% Mar | South End Pete_________ Mawéetia 2\y%e 2e| 1,000); 2%ec July} 7%e Jan 
; ¢ 19¢ June 70¢c Jan | Standard Chemical_____. _, ane 10 10 75} 8 July} 14 Mar 
10% 10% 7}; 10 July} 16% Feb | Steel of Canada.._.......*/_..__- 63 63% 33; 61% June} 86% Jan 
Gatineau Power pref...100}______ 85 85 20} 79 July; 97 Jan SRSA SERRER «eee 64% 64% 5| 63 May! 83 Jan 
General Steel Wares---.--_ * 5 4% 5 75 4% July| 10% Apr | Steep Rock Iron Mines._.* 1.57 1.25 1.60) 17.365) 1.05 June} 3.10 Apr 
Beis acsccoocsccs C—O 3%e 3%e 500} 3c June} 10%e Jan | Straw Lake Beach..._... *%| 4%c| 3%ce 4%ec ,000 3c June} 8%e Apr 
GOES TAB cccccccccccs ° 30c 29¢ 30c} 2,700 25e May 69e Jan | Sturgeon River__........1/_.___- 0c 10¢ 600 9e June} 204c Mar 
ee aol 12c} 10%e = 12¢} 21,800) 7%e July 23c Jan | Sud Basin..._........__ _, ae 1.00 1.00 100 85e July}; 2.05 Jan 
Gold Eagle..........-.- 1 8c 7e 9e| 5,000 5e June OES Se 1 57¢ 53e 57¢e} 1,700 50c June} 1.02 Jan 
Goodyear pref........-. Tidecnua 52% 53 189} 51% July| 57% Feb | Sylvanite Gold___.______ 1 2.255 2.05 2.25) 1,550) 190 June} 3.45 Feb 
Graham-Bousquet- - --_-- | ee l\%e 1%e| 1,000 le June} 34s¢ May | Tamblyn common. _-__._- a 9 35, 8% July) 12 Feb 
Great Lakes vot trust....*/....-- 3 3 5| 2% June} 8 #£Apr | Teck Hughes_........_- 1} 3.00} 2.90 3.00) 1,085) 240 June} 4.15 Jan 
Voting trust pref....-- on 15 15% 15} 13 June} 27% Jan | T T Tailors pref... . =e 105 105 10; 105 July; 110 Jan 
GERBER. .cecccesce cone | 35e 35c) 1,500) 314%e June 64c Jan 1.02 1.25 660} 1.00 June} 1. Jan 
Gypsum..........-..-- O] .ccess 3 3 150 2% May 5% Mar 77 77 10; 70 July; 90 May 
Mamiwell. ...........<<- | ae le le| 2,500 le July} 3%c Feb 10%e 10%ec| 1,000 10¢ July 35e Jan 
ee 1; 5.50) 5.00 5.50 473| 5.00 July} 7.75 Feb 34ce 34¢ 800! 28¢ July} 1.12 Jan 
Hamilton Bridge. .....-.-. ° 3% 3% 3% 465 3 May 8% Apr 13% 13% 590} 12 May; 17 Feb 
Hard weccccccce eoe)}..-..- 65ce 68ce| 4,290) 55¢ May! 1.48 Jan 32 35% 103} 30 May| 42 Mar 
PEE os msdesccecccccs 1} 3e| 3%e 3c} 3,000 3c June 0c Jan 4 5 114 3% June} 10 Mar 
Highwood..-..........-- *| 8c; Ske 8ke 500 7c June} 19%ec Jan 3% 3% 545, 3 May 6% Jan 
Hollinger Consolidated__-_&) ..___- 10% 10% 1,545, 950 June| 15 Jan 72c 76e| 12,950 55e June 97¢ May 
Home Oil Co.......-..- *| 1.65) 1.60 1.65) 2,605) 1.30 May| 3.10 Jan 2.10 2.15 200; 195 June) 4.35 Jan 
Homestead............-. 1 2c} 2c 2 3,000} 1%c June} 7%c Feb | Vermilata Oll__._.._____ | er 12e 12¢) 1,000 7e July, 174c May 
| RE PT 1 22 Ke! a see 3,650) 2l1\%e July| 40%e Jan eae 
Hudson Bay Min & Sm__*|______| 322] 19% May| 34 Jan * No par value. 
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Canadian Markets— 
Listed and Unlisted 


Toronto Stock Exchange 
































Sales 
Last |Week’s Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 
Stocks (Concluded) Par) Price High Shares Low High 
Waite Amulet 3.00 3.00 523; 2.70 May 6.05 Jan 
Walkers. 36% 37% 500; 29% June) 43% Jan 
18% 19 125} 16% June| 20% Feb 
I tina ctu occa miniais 1 8c! 7kKe 9c} 2, 6c June 16c Apr 
WE the ddeeoncceto >| 10% 10% 10% 105) 9% June| 15 Aor 
Wood Cadillac__._...... Mcakend 10c 10c} 1,000) 8e June 30c Jan 
Wright Hargreaves_..-.-.- a 5.50| 5.15 5.50! 3,510| 425 June| 8.15 Jan 
.. 2 Sera ., eee 6 6 25) 6 July| il Jan 
Bonds— | 
War Loans.......... poe 99% 99% 500' 99 July; 100% Apr 








Toronto Stock Exchange—Curb Section 


July 20 to July 26, both inclusive, compiled from official sales lists 























[1 Sales 
| Last |Week’s Range) for | Range Since Jan. 1, 1940 
Sale | Prices Week 
Stocks— Par) Price | _— Shares Low High 
eee 2 4% 4%) 50} 4% May 6% Feb 
Can Bud Brew_......._. * 4 4 4% 230 4 Jan 6 May 
Consolidated Paper_...__ s 3% 3% 3% 1,590 3 May 8% Apr 
Es toads eonce ., =e | 7 7 40 6% June| 17 Apr 
Dominion Bridge_....... *| 24 24 24 77| 22 June} 40 Jan 
Fraser vot trust. ........ a 8% 8% 25 8 June; 21% Apr 
Kirk Townsite.........-. 7c 7¢ 7c| 1,000 7e July 18c Apr 
OE SE Ts 7 7 500; 7 July} 13% Jan 
Montreal Pow....... _.- * 28 27% 28% 180| 25% June; 31% Feb 
Pend-Oreille......-.-..- 1} 1.20 1.20 1,22 1,600/ 99¢ May| 2.35 Jan 
Rogers Majestic cl A..._. eT 50} 1% June) 3% Apr 
WE HM cndudeccesh Radin de 3. 25 3. 50 4.208) 2%e eae 8c Jan 











Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, July 26 
(American Dollar Prices) 





























Bid | Ask Bid | Ask 
Abitibi P & P ctfs 58..1953| 32 35 Federal Grain 6s....-. 1949; 58 60 
Alberta Pac Grain 6s..1946) 57 59 ||Gen Steel Wares 4448.1952) 60 62 
Algoma Steel 5s...... 1948; 63 65 Gt Lakes Pap Co Ist 58°55) 55 57 
British Col Pow 48.1960) 59 61 Lake St John Pr & Pap Co 
Calgary Power Co 5s..1960| 74 76 Dili déiscsadcseannna...- 55 
Canada Cement 48.1951) 63 65 Massey-Harris 4448...1954| 52 54 
Canada SS Lines 5s...1957| 57 59 Minn & Ont Pap 68s...1945) 35 36 
Canadian Canners 48.1951| 62 64 MceColl-Front Oll 4448 1949, 61 63 
Canadian Vickers Co 68°47, 25 27 N Scotia Sti & Coal 344s°63; 50 52 
Consol Paper Corp— Power Corp of Can 4448"59, 60 61 
54s ex-stock...... 1961; 35 37 Price Brothers Ist 56..1957| 58 60 
Dom Steel & Coal6s 1955) 63 65 {|Quebec Power 48..... 1962} 61 63 
Dom Tar & Chem 44481951; 62 64 | Saguenay Power— 
Donnacona Paper Co— 4s series B....... 1966; 64 66 
SQhedadeatibeetnon 1956; 47 49 Wi peg Electri 
Famous Players 4448..1951| 61 63 4-53 | a 1965) 43%) 45% 
4-5s series B_.....-. 1965; 31 35 
* No par value. / Flat price. n Nominal. 








Acceleration of Business in Canada Realized Incident 
to War Expenditures, Says Bank of Montreal 


Canadian business is realizing the acceleration expected 
as a result of heavy war expenditures by the Canadian and 
British Governments, according to the business summary 
of the Bank of Montreal, issued July 24. The Bank states 
that “steel production in the first six months of this year 
was at the highest point in the history of the industry, 
being 65% greater than in the first half of 1989 and 44% 
above the total for the first six months of 1938.” It adds 
that “the prospects for the second six months is good, having 
regard to the increasing scale upon which war materials 
are being produced.” The Bank also says, in part: 

Production in the newsprint industry rose again in June, and at 315,345 
tons was at the fifth highest monthly level ever recorded. Shipments 
during the mont! exceeded those of June, 1939, by 45.7%, the principal 
movement being to the United States, which took 253,390 tons, an increase 
of nearly 80,000 tons. 

The increase in the strength of the Canadian Active Service Force, for 
which 40,000 additional recruits are wanted, and the inauguration of the 
plan for compulsory military training for all the youth of Canada, opens 
up the certain prospect of large new orders for military clothing which 
will keep the clothing industry busy and bring orders to the primary 
textile plants. 

It is also noted that production and distribution problems 
are to be solved by several new companies, notably The 
Allied Supplies, Ltd.; Citadel Merchandising Co., Ltd., and 
Federal Aircraft, Ltd., organized to expedite munitions and 
explosive programs, to direct supplies of machine tools and 
other equipment and to coordinate the production of ad- 
vance training aircraft. 








CURRENT NOTICES 





—Mackubin, Legg & Co., Redwood and South Sts., Baltimore, Md., 
have prepared a booklet entitled ‘‘Fire-Marine and Casualty-Surety Stocks.” 

—John F. Patterson has resigned as Vice-President and director of 
Blair & Co., Inc. 
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New York Stock Exchange New York Curb Associate 
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Telephone: Randolph 5530 














Detroit Stock Exchange 


July 20 to July 26, both inclusive, compiled from official sales lists 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1940 
Sale of Prices Week 

Stocks— Par| Price |Low High) Shares Low High 
Allen Electric pom... ...- i aminle 1% 1% 640 i % Feb. 2% Mar 
Atlas Drop Forge com_.._5}_...-- 2% 2% 100 2% Feb 4% Mar 
Auto City Brew com_ l6c lé6c 17c¢ 500 l6c July 26c May 
Baldwin Rubber com. Pe | ee 5 5 219 4% June 7% <Apr 
Briggs Mfg com_........ , Ce 17% 17% 395) 13% May; 23% Mar 
Brown McLaren com___.1)....-- 60c 65c 450 60c May 1% Feb 
Burroughs Add Machine. *}_... .- 7% 7% 285 7% July! 12% Jan 
Consumers Steel com____1)_...-- 65c 69c 200 62c May 1% Jan 
Continental Motors com._1/_...-_- 2% 2% 200 2% May! 4% Feb 
Det & Cleve Nav com.._10 74 60c 74c 560 60c July 1% Apr 
Detroit Edison com__..100) 115 115 115 38} 9844 May! 125 Jan 
Detroit Gray Iron com. ._5|.....- 1% 1% 150 1 May 1% Apr 
Det-Michigan Stove com_1}_...-.- 1% 41% 600 1% May 2%; Mar 
Detroit Paper Prod com..1|_...--. 80c 100 75c Mar 1% Apr 
Detroit Steel Corp com... _5/.....-. 14 14 125} 13 July; 15% Mar 
Ex-Cell-O Corp com..... _ errs 31% 31 560; 20% Jan) 34 Apr 
Federal Mogul com..___- ictesi 14% 14% 300; 1046 May| 15% Mar 
Frankenmuth Brew com_ 1} .----- 2% 2% 316) 2 May 2% Jan 
General Motors com__-__10) ..-.-- 43% 43% 654; 38% May| 56 Apr 
Graham-Paige com. ._...- 1 50¢ 50c 6le| 1,400 50c July 1% Jan 
Hoover Ball & Bear com_10} ..._.- 17 17 224, 14% May| 19 Apr 
Hoskins Mfg com. ....244|..--.-- 11% 11% 500}; 10 May| 14% Jan 
Houdaille-Hershey B__..*}.....- 10% 10% 875 9% June) 15% Apr 
Hudson Motor Car com-..* 4 + 4 500 3 May 6% Feb 
Hurd Lock & Mfg com_..1|...-.- 35e 8635 300 33c May; 52c¢ Jan 
Kingston Products com. 1! 1% 1% 41% 200 1 May 1% Jan 
Kinsel Drug com_.-.-.-.-.-.- 1 42¢ 40c 42¢ 200 35e Feb 60c Mar 
Kresge (S S) com.....- Oe olidead 23% 23% 410| 19% May| 26 Feb 
LaSalle Wines com_._... Pacese 1% 1%] 1,050 14% May 1% Jan 
Masco Screw Prod com-_--1/__._-- 75c 80c) 1,010 75e July 1% Jan 
McClanahan Oil com... 1 20c 19¢ 22c} 1,000; 18 May| 27 Apr 
Michigan Sugar com. ...- * 63c 62c 63c 400 60c July 1.25 Apr 

) ER 10 4% 4% 4% 100 4 Jan 6 Apr 
Micromatic Hone com_.-1}____.- 7% 7% 200 7% Jan; 11% Mar 
Mid-West Abrasive com50c 1% 1% 1% 250 1% Jan 2% Apr 
Motor Products com... -.- * 10% 10% 10% 200 9% May 16 Apr 
Murray Corp com--..-.-.. BMiéseess 5% 5% 820 44% May 8% Feb 
Packard Motor Car com. .* 3% 3% 3%] 3,302 2% May 4% Mar 
Parke Davis com_.....-- eee 31% 32% 1,421; 31% July); 44% Jan 
Parker-Wolverine com_..*)}_..__- 11% 11% 225 8% Mar; 14% May 
Peninsular Mtl Prod com_1 1% 1% 1% 400 1 Mar 15, Mar 
Prudential Invest com__.1)_....- 1% 1\% 154 1% May 2 Jan 
River Raison Paper com__*|____.- 2% 2% 250 1% May 2% Apr 
Scotten-Dillon com... -- 10; 18%] 18% 19 1,182} 18% July) 25 Jan 
Sheller Mfg com_-....... 1 4% 4% 4% 500 3% June 7 Apr 
Simplicity Pattern com_._1/_.....- 80c 80c 300 75c June} 1% Mar 
Timken-Det Axle com_..10| 22%) 22% 23 290; 18% May! 26% Apr 
Tivoli Brewing com... __- Sivdecwic 1% 2 925 1% July 2% Apr 
Tom Moore Dist com____1}_...-- 50c 3850e 250 26c Jan 55¢ Apr 
Union Investment com. ..*)_....- 2% 2% 100 2 Jan 3% Mar 
United Shirt Dist com_-_-..*}__...- 3% 3% 100 2% May 4% Mar 
United Specialties. ..___. ieascéas 6% 6% 400 4 Jan 7% Apr 
U 8 Radiator com-.-.-_..-- Miiaedak 1 1 200 1 Jan 2% Apr 

PR sawwewsent idadeds 8 8 200 8 July) 11% Jan 
Universal Cooler B_...-- ae 1% 1% 100 1 May| 2% Mar 
Walker & O0 Bac scocscecu~--s 2% 3 500 2% July 4 May 
Warner Aircraft com... .. 1 1.50 1.50 1.75) 2,270 90c May 1% Jan 
Wayne Screw Prod com__4/_____- 1% 1% 1 Feb 24% Apr 











Philadelphia Stock Exchange 


July 20 to July 26, both inclusive, compiled from official sales lists 


























Friday Sales 
Last | Week's Range Dd Range Since Jan. 1, 1940 
Sale of Prices eek 
Stocks— Par| Price | Low High\ Shares Low High 
American Stores. ....-. Deleconca 12% 12% 35 9% May| 14% Apr} 
American Tel & Tel__..100) 159%| 159 160% 610| 146% May| 175% Jan 
Bell Tel Co of Pa pref_.100|_..... ar t+ ef 185| 113% Apr| 125% Jan 
Budd (E G) Mfg Co.-..-- oy eS 40 3% June 6 Jan 
Preferred.......... RAE a5%¢ 3551 50! 23% June} 41 May 
Budd Wheel Co. ......-.- og Oe re 4% 4% 70 3% May 6% Feb 
Chrysler Corp.........-. 5| 66%) 63% 66% 109| 55% June; 90% Jan 
Electric Storage Battery100| 28%) 27% 28% 172} 25% June| 33% Apr 
General Motors.-....... 10; 44%| 43% 44%| 1,608) 38 May!) 55% Apr 
Horn & Hardart(N ¥)com® ee yn 29 29% 108! 27 June} 35% Apr 
Lehigh Coal & Nav..... 2 2 2% 400 1% May 2% Mar 
Natl Power & Light.....*}....-- 7% 7% 20 5% June 8% Apr 
Pennroad Corp v t c....-. 1 1% 1% 2 4,130 1% Mar 2% Apr 
Pennsylvania RR-....--. | 19% 18% 19% 1,433} 14% May| 24% Jan 
eet FUR « «<ctweseoccs a ar 39% 39% 10| 34% May| 49 Apr 
Tacony-Palmyra Bridge. .*!_..._- 43% 43% 12 May! 48% May 
Transit Invest Corp pref. - chbenee 3 “ 160 % May 1 Jan 
United Corp com pref... 33%! 33 33% 215| 26% June| 41% .Feb 
United Gas Improve com.*| 12 11% 12%| 4,006) 10 May! 15% Jan 
SP 113%! 113 113% 205) 107% June! 117% Feb 





* No par value 








CURRENT NOTICES 


—William R. Compton, Jr. is now associated with Schwabacher & Co. 
in their New York office at 111 Broadway, to specialize in municipal 


securities. 
Mr. Compton was formerly Vice-President in J. N. Hynson & Co., 
Inc., New York. Prior to that he was President and Treasurer of William 


R. Compton & Co., Inc. in New York City, with which firm he was asso- 
ciated with for seventeen years. 

—Hood & Co., 40 Wall Street, New York, have issued a comparative 
tabulation of public utility preferred stocks paying dividends currently and 
having accumulations. This comparison includes both operating com- 
panies and holding companies, and is believed to include all issues of fair 

size of the category indicated. Copies of the tabulation are available 
upon request. 

—Herbert H. Blizzard & Co. of Philadelphia announce that Arthur C. 
Richards, formerly with J. W. Sparks & Co., has become associated with 





them as Manager of their Railroad Trading Department. 
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Drincipa!l amount. 


furnished by sponsor or issuer 
; Quotation based on $89.50 of 


5% was paid on July 2 and 
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° iti F id J | 26 
Quotations on Over-the-Counter Securities—Friday July 
New York City Bonds aa | Federal Intermediate Credit Bank Debentures 
Bid | Ask 
a2%s July 15 1969....-- 934) 944 estes 4 ; a weeee- ise 7 Bid | Ask Bid | Ask 
ame sae | iets--o777| ose] soselloase Ape 16 1978-2222.) 116551118% | saq¢ aus aww 1 loeelb a0%] cccll% Queccc-2Dec 9 190010 5%] --- 
a3M%eJuly 1 1975.----- 100 %4|101%\|a4%e June 1 1974...... 117 118% %% due.--- Sept 3 1940|b 30%, -.-11%% due... Jan 21941 2.35 ee 
spies Mab eegscoco tpn etie Rab ne dare) Haag | ge deee=sscom, 1120) 16 dues, 2 RH aaa 
a34s Nov 1 1954....-- 107 {108 jje4{eJan 1 1977...... ligteliso.” | 96% due...--3 ov 11940|0.30%| .--||%% due..... 45%) -.. 
a3\%e Mar 1 1960...... 105% rol ’ a4\%s Nov 15 oe nalebead tet _-@ 
yt Ahh ee Mosliesellessse May 1 195722222. 1164/1184 & San F isco Banks 
aie Nov 1 106822222.) 11133|113 -|ladige Nov 1 1987-2<-2- U7 [1835 Chicago & San Franc 
a4s May 1 1959...-.-.-. 111% 113\%\\a4%e Mar 1 areroes Trt aeite Par, Bid | Ask Par| Bia ; Ask 
~ RE Soom Hasltissellesses suly 1 1967222222 120s4|122 7 | American National Bank tg Le get 
O11 |RSS OF £ SIV www wwn 4 
A SRS .- - Soo HIB (116 Seflesge Dee 16 1971.2... 121%|123 Trust. --------.-. 180 [190 || Nerthere Trust Co....160) 474 14 
oresee 1 1988.2... 1 1979 123%4|125% { Continental Illinois Natl 
a4}4e Mar 1 1962...... 115%4/117 |je4360 Dee 1 1979...... 4)'29% | “Bank & Trust....33 1-3} 7114| 73%,| SAN FRANCISCO— 
National. ...--.. 100' 197 (203 'iBkofAmerNT&SA12%! 33%! 35% 
rk State Bonds 
wow Me — — aanacnasal Obligations of Governmental Agencies 
| 
_ 10 World War Bonus— Bia Ask Bia Ask 
HB tana 02 20| tse ||" 4340 Abril 104i vo 1049.| 1.15)... = —— - 
Canal & Highway— Highway Improvemen Commodity Credit D— 
71 25| ...|| 48 Mar & Sept 1958 to’67; 124 Se. Wbeecoce ug 1 1941/100 12/100.14]] %s..._._- May 15 1941/100.11/100.14 
sommes aera de aaah a os Jas ‘60 67| 134 “ siietemiends Nov iy te 100 28/100 30}| Reco: n Finance 
High 63) 1 ..--||Canal Imp 4s "60 to" --- | Federal Home Loan Ban 
pt Ay Ay 142 pas a ae 1 1940]100.17|100 21]]| %% notes July 20 1941/100 20,100 22 
Can & High Imp 4s 1965! 140 ~__||Barge C T 44s Jan11945.' 113%! __. pai Nair OE, j 94s 102 .18|102.24]] %%-....- Nov i 1941 100 22 100 24 
Public Authority Bonds 2s May 16 1943— OD precsen July 1 1942/1014 {101.7 
Call Nov 16 "40 a "40 at 100%|101.6 |101 12]|0 8 Housing Authority— 
Bid | Ask Bid | Ask 1%s Jan 31 1%% notes Feb 1 1944__/102 2 |102.5 
California Toll Bridge— Port of New York— Call July 3 40: "40 at 10° 1100 .26'101.2 
San Fran-Oakland 4s '76| 108/109 Guest é a s| 105% 
8 Ser 2 eos 
Holland Tunnel 438 ser E 34s 2nd ser May 1°76} 10344/1 New York Bank Stocks 
aaron 4&8} 0.25) ... 38 4th ser Dec 15°76] 98%| 99% — 
| 1942-1960_....... M&S| 107%) ..- 3s 5th ser Aug 15'77| 1024|103\% nim eens sa oo 7 sa eanadiad iis Bank. (90 oa 4 
Triborough Bridge— Bank of Yorktown__66 2-3) 40 _.-||National City.......- 24%4)| 26 
ee d5O0) ... 3\e 5 icovene......2 begs “yy Bensonhurst National...50; 85 /100 ational Safety Bank. iss 10%} 12% 
_ poe 1953-1975. .| b2.50 |to 9 
1942-1960........ M&S) 107% See aes vee 1048 100s oy |. ey eee 13.55, 2934| 3134||Penn Exchange. --.-...- 10) 9%) 11% 
Commercial National..100} 164 {170 nes ng he ween iain ree 5 s3iz 
United States Insular Bonds Nei iti 2 tmimr mm os 
Ask Bid | Ask | Firet National of N Y¥..100/1630 |1670 ||Sterling Nat Bank & Tr 25, 28 | 30 
Phaioptine Government— ||U 8 Panama 38 June 1 1961 121 --. | Merchants Bank --..-- 100' 110 '120 
Jul 1962 i O ior Govt of Puerto Ri 
4s July 1952.....---. +) 
as Apr 1955........ 99 |101 || 436s July 1952......_.- 115 |118 New York Trust Companies 
6s Feb 1952...----- 101%|104%4|| 68 July 1948 opt 1943-| 109 |112 aa Aa 
6%s Aug 1941.....-.-.- 102% |104 U 8 conversion 3s 1946....| 110%| _- Bank of New York....100) 309 (318 
Hawall 4448 Oct 1956____- 112 1/115 Conversion 38 1947.___- 111%! _- eon Ee oreee ns #03 ot 36 
Federal Land Bank Bonds ‘cenmnemanenmanemeet wo: “Bad bay 
Bid | Ask Bid Ask Central Hanover....... 90%) 93% 
3s 1955 opt 1945...... J&J| 105% (1055618548 1955 Opt 1945..M&N| 106 4/106 4 ee S| Se 
38 1956 opt 1946... _. J&3| 105 '4|105%||48 1946 opt 1944__..._ J&J| 110%)111 poe eed gp SE is | 13% 
Se 1956 opt 1946. ---M&N' 105151105 % Corn Exch Bk & Tr.....20| 47%| 48%| 
Joint Stock Land Bank Bonds Empire new......------- wo beac! 
Bid | Ask Bid | Ask 
rey a ena Re 7-7 flee 
antic 8, Beosthooce aed neoin Boetecoedueuéed ese 
Burlington. ° ---.--22-2- 6 | 5 -||Lineoln be_-----222222-- 81} We offer for a. 
Di >+ecectseemheceseoce Tr BEE Oyetecoocecoaneves eeee 250 
Denver 1s, 38.........- 99 cone Msi nen shel 81 $ 9 e 
| iy Carolina— - —— Washingt 1s-- 3 — New Jersey and New York Metropolitan 
| D, Meeeesedsocecooes ece regon-W as Beeseace r 
First Montgomery— e A. T ES 1041 
ie ccedinendadmond 99 --.||Pennsylvania 1s, 1}gs...| 98%) -.. 5% F H A MOR GAG @ Va 
viess wow Orleans— =i econ a ndhhiodesnaiaiindl ues eine to yield over 4.15 
Be Be eccecececocccece eco oenix Dennoekhseosed eee ud 
First Texas 28, 243... .. 99 =< "i\Posomaec 1548... 99%| 22. Telephone Whitehall 4-8050 collect 
oe a 100 St. Louis r21 | 23 
8 Boo ccucceeence cool [ee LUM. cccccccececcoces 
pietaher S48, 8343----— 9 | <--l]San Antonia ia, s-----7: Ret Travers King & Company 
Fremont 4%s, 54s..-.-.--- 63 ...||/Southern Minnesota... . rl12 13 
Illinois Midwest 4s, 5s..| 9914] ___|/Southwest (Ark) 5s....._. 80 | 85 One Wall Street New York 
Indianapolis53 .........-.- 100 ---|/Union Detroit 2}4s.._.__. 99 pee 
Iowa 4448, 4}48_.-.-..-.-. 98 .-'|Virginian Is, 1%8_._.._.. 99 oon 
Joint Stock Land Bank Stocks 
— Pan Bd | ae Par Bid) Aa FHA Insured Mortgages 
Oe. senenodeceoed eT BEiass esechec P ° 
Atlantic......------- 100} 48 | 52 ||North Carolina._.._-- 100} 86 | 90 Offerings Wanted—Circular on Request 
ee ia |G (poeta os 
VOP co cccccsosesn IW OW | CGD OT POCOMREG. . 2. cc ccccce 
a Chanennned Hees = = =} ~ aguas oe = ar a WHITEHEAD & FISCHER 
Carolinas....... SOAR 2 
Fremont.......---... 100, 244) 5 || Virginia-Carolina__---- 100] 100° | 105 44 Wall Street, New York, N. Y. 
i eeieteocenczsoces —— ie |. a Telephone: WHitehall 3-6850 
Telephone and Telegraph Stocks 
Par, Bid) Ask Par, Bid) Ask FHA Insured Mortgages 
Am Dist Teleg (N J) com.« 38, 194% New York Mutual Tel_.25| 17 a Bid Asked Bid | Askea 
vo ae Pac & Ati Telegraph...25| 14 | 16 | Alabama4iss_.........-.| 10134|10234||New Jersey 4348....-....| 102 |103 
Bell Telep of Canada...100) 90 [100 Peninsular Telep es 29%! 30% | Arkansas vie aid aaah mia 1013 102% New Mexico 4}4s8......... 101 46/1024 
Bell Telep of Pa pref__.109| 116 |118 Preferred A_......._. 25] 30 | 31% cn ee tn a 102 |103%||N ¥ (Metrop area) 4{s_-| 101 |102 
Cuban Teleph 6% pref.100| 40 atl Sant 102% poe York yt 
Rochester Telephone— 103% Carolina 
|| Emp & Bay ay State Tel..100 43 ---|| $6.50 Ist pref....._. 100} 112%| _.. 102% Pennsylvania Ath 
Franklin T as y oui 02% e Island - 
Int Ocean T ---100} 72 _..|)S0 & Atl Telegraph. ..._ 16 | 18 102% Carolina 
Mtn States Tel & Tel..100/ 127 /133 |isou New Eng Tues. -i00 154 1159 102% Teena aye 44s..... 
10234||Texas 4348. ............. 
Chain Store Stocks ive ee 
10234|| West Virginia 434 
Par| Bia | Ask Par| sia | ask 1033 
Shoe Stores. ..__ Py 4 6 Kobacker Stores— A servicing fee from 4% to %% must be deducted from interest rate. 
Bahecs (H Ch esmmenscze| ist] 3i| 7 Somes... a 8 | --- 
--- 8 
7% erred ....... 18 | 20 Miller © pn pomen.of 2 4 SPECIALIZING 
y erred.......- 12 | 17 
Diamond Shoe pref....100| 10114/108 : 
ar- Whelan Stores} “ ” se. 
Kress (S H) 6% pret...100! 11%! 124% = eened........ 17 19% The best “Hedge gee trad pr and Insurance Co’s 
P * No par ert, £ Se. - Basis _—. @Coupon. ¢ Ex interest 
4 quota r In receivors! uotation s! is for all 
fitter” wo! whee toast e's wih net Tears re STORMS AND CO. 
ow on New Yor xchange 
2 Now selling on New York Curb Exchamze Commonwealth Building PITTSBURGH, PA. 
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| Quotations on Over-the-Counter Securities—Friday July 26 —Continued 
Joseph Walker § Sons ao ees 
| a — nd V il Broth 
120 Broadway Tel. RE ctor ermil ye ro ers 
NEW YORK 2 -6600 80 BROAD ST., N. Y. CITY 
8 Anover-2-7881 Teletype N Y. 1-894 
Guaranteed Railroad Stocks Insurance Companies 
(Guarantor in Parentheses) 
Diotdend Par, 8tad iak Par; Bid , Ask 
Par\tn Dollars| Bid Asked Aetna Cas & Surety....10) 11334/117 }4||Home-._..............- 5| 29%! 31% 
PREECE IES 10} 47%) 49% ||Home Fire Security. .... 10 1%| 2% 
Alabama & Vicksburg (Illinois Central) ...........100} 6.00 67 72 AMIE TE. oa cecccccee 10| 274| 28%4||Homestead Fire_....... 0} 173| 19 
Albany & Susquehanna (Delaware & Hudson) 100} 10.50 115 118 Agricultural . .......... 25| 6634| 7044||Ins Co of North Amer...10} 6234/ 63% |/ 
Allegheny & Western (Buff Roch & Pitts)....- 6.00 70 74 American Alliance. --.... 10} 20%| 21%/||Jersey Insurance of N Y- = 39 42% 
Beech Creek (New York Central) ...............-. 2.00 29%} 32 American Equitable.....5| 184) 20 ||Knickerbocker.-.......- 8%) GK 
Boston & Albany (New York Central)...........-. 8.75 79 82 Amer Fidel & Cas Cocom 5} 10%/ 11%|/Lincoin Fire--.........-.- 1%| 2% 
Boston & Providence (New Haven) ......-.-..-..-- 8.50 10 15 American Home. .-.. ..-. 1 5%| 7%||Maryland Casualty.....- 1%4| 2%H 
Canada Southern (New York Central) .......-.... 3.00 33 37 American of Newark...2%/ 124} 14 ||Mass Bonding & tna 2133 58 4| 6044 
Carolina Clinchfield & Ohio com (L & vo Cc eT 5.90 89 91 American nn 42 44 Merch Fire Assur com...5| 42 46 
Cleve Cin Chicago & 8t Louis (N Y¥ Central) ..100 5.00 63 American Reserve. ..... 15%| 173}4||Meren & Mfrs FireN Y..5| 6%) 7% 
and & Pittsburgh (Pennsylvania) ---.....-...- 3.50 77 80 American Surety -...... 35 45%4| 47%4||Nationai Casualty ...... 10] 24%) 27% 
Betterment stock __...................-.-.-.-- 2.00 47 _... | Automobdile......-.-.... 33%| 35% ||National Fire.......... 10} 53%| 55% 
Delaware (Pennsy!vania)............-......-.-..- 2.00 44 47 Baltimore American - - .2}4 8 || National Liberty -.....-.. 2 7%| 8% 
Fort Wayne & Jackson St i00| 5.50 57%| 61% | Bankers & Shippers... 25| 92 | 95%||National Union Fire. ...20| 132 [137% 
RR & Banking (L & N-A C L).....-...-- 00] 9.00 145%| 152 | Boston.......-...... 580 |598 ||New Amsterdam Cas....2) 15%4/ 17 
Lackawanna RR of N J (Del & Western)....100} 4.00 43 pe = Piltssens:sausn 18%| 20% ||New Brunswick ......-.- 31%] 33% 
Michigan Central (New York Central)..........-. 60.00 800 =| Carolina.............. 10} 27%| 29%||New a te Fire...10) 44%) 46% 
Morris & Essex (Dei Lack & Western) ............- 50| 3.875 25%| 27 City of } New York....-.. 10} 22 | 2344||New York Fire....-. .-- 5 13%] 15% 
New York Lackawanna & Destern (D L & W)....100| 5.00 50 54 2 | RIES 5} 7 8 || Northeastern -. 2%| 3% 
Northern Centra! (Pennsylvania) ......-..........- 50| 4.00 87 90 Connecticut Gen Life...10} 244) 25%||Northern 92%4| 97 
Oswego & Syracuse (Del Lack & Western).......... 50 4.50 38 Continental Casualty....5 32%| 34%||North River 244%| 25% 
Pittsburgh Bessemer & Lake Erie (U 8 Steel)......- 50| 1.50 43 ---- | Eagle Fire..........-- 2% 2%||Northwestern National - + 111 44/119 
ER tg Rt aie Poel come AR a 50 3.00 __.. | Employers Re-Insurance 10} 44 48 ||Pacific Fire 106 |111% 
Pittsburgh Fort Wayne & Chicago (Penna) ....100} 7.00 169%} 175 Excess. .......-.---.--- 5} 8%4| 1044|| Pacific Indemnity 682210 34%] 36% 
Pittsburgh Youngstown & Ashtabula pref (Penna)..100} 7.00 1 ..-- | Federal.............-. 10} 41 | 43 75 | 79 
(Delaware & Hudson) - ....- 100} 6.64 57%| 63 Fidelity & Dep of Md_--20| 110 [115 ||Preferred Accident 13%] 15% 
St Louis Seiee ist pref (Terminal RR).........-- 100 6.00 130 136 Fire Assn of Phila...... 10} 604) 62%<||Providence-Washington.10| 32%/ 34% 
ba AO RS an SS le: IP a 100 3.00 66 ___. | Fireman’s Fd of San Fr.25| 9034| 9344||Reinsurance Corp (N Y) .2 5%| 7% 
Tunne )RR St Louis (T a ae ERE” 100} 6.00 130 136 Firemen’s ot Newark. -..- 84| 9%||Republic (Texas).....-- 10} 24%] 25% Ff 
United New Jersey RR & Canal (Pennsylvania)....100} 10.00 239 244 Franklin Fire. ........-- 5| 274| 29 ||Revere (Paul) Fire....- 10] 2344) 25 
Utica Chenango & Susquehanna (D L & W)..-..-..- 6.00 47 50 Rhode Island . -........- 5} 2 4 
Valley (Deiaware Lackawanna & Western) --.......100 5.00 58 63 Geusees Sptsumanes Con 6 37%| 40 St Paul Fire & Marine..25| 227 [234 
Vicksburg Shreveport & Pacific (Illinois Central)..100} 5.00 56'4| 6034 | Georgia Home----..... 10) 72234| 25 |/Seaboard Fire & Marine.-5) 5%) 8 
ig: iti it a tS Ti ST EO EY 100| 5.00 60 65 Gibraltar Fire v& Marine.10) 23%} 25%4||Seaboard Surety - - -- --- 10] 33%] 35% 
Warren RR of N J (Del Lack & Western).........- 50| 3.50 24 28 Glens Falls Fire. ........ 5] 4034) 4214||Security New Haven....10) 29 | 30% 
West Jersey & Seashore (Penn-Reading) ...--......- 50! 3.00 53 57 Globe & Republic..-....5| 844) 9}4||Springtield Fire & Mar. .25) 10814/112'4 
Bee isl ob | 0s. eearraameee al Shel si 
OS uyVesant.-..........- 2%| 3 
Railroad Equipment Bonds ma... 5| 25%| 26%||Sum Life Assuranes...2i00| 170 l220 
, Ask Bid) Ask Great Amer Indemnity...1| 84| 11 ||Travelers..........-. 100) 401 {411 
; pa emaeaaenoaee lol 2604] 208/08 Pies nnal 46x] 488 
Atlantic Coast Line 4}4s..| 01.25) 0.75||Missouri Pacific 434s ---- - 62.75, 2.00 | Hanover. ---.......... 4) 26% )||0 © Pire - . - --...--.---- %4| 48% 
Baltimore & Ohio 44s..-.| 02.75| 2.00||Nash Chat & St Louis 234s) 62.30] 1.75 | Hartford Fire-------... 10| 7443) 76}4)/U 8 Guarantee--....... io] 63 | 66 
Bessemer & Lake Erie 244s b1.75| 1.25||Nat Steel Car Lines 6s... 62.25] 1.50 | Hartford Steam Boller_.10! 51%) 53%" Westchester Fire-- - - - 2.50! 314! 33% 
Bestes & Maine 6s nee 08.50 2.50 a se Central 4}4s...} 02.40) 1.75 3 yee 
anadian Natio 8-58} 68 00} 700)| 2348.....-.---------- 02.40; 1.75 
Canadian Pacific 44s....| 07.75) 7 oo! N Y Chic & st Louls 4s._-| 03.40} 2.50 Industrial Stocks and Bonds 
— 7 oN J 658-00! ro = = aos s & rmyr eis oy 3.8 Pa’, Bid , Ask Par Bid Ask 
n of Georgia 48..... ; J mer Car 4448-548} 04.25; 3.25 
eBay cui 11) Hie] oun Penne tov a) 1) | A Mn on a a) al ah 
Shic Bur ney 8. ‘ ‘ o ne 5 ial . 2.25 | Amer Bembere A com.-*| 15 |17 ||\New Britain Machine... 
Gale Maw & Paul Fas. 06.00 4.00 Pesmapivente 4348 series D}] 01.25, 0.50 yr A Cyanam = -" 16 | 17 [prow Brkate Machine....° 36%) 38% 
ic western -) 59275) 2001; 48 series E..........-.- 62.25; 1.75 
Ciinedtield 2448-———-- v2.25 1 75 pats: Gan.” 2:15 165 5% conv pref Ist ser..10 ate 136 Ohio Match Co......... 7 9%) 10% 
estern 48____ : 2. reMarquette— | §$/| #='| + | Amer Distilling Co5% pfi0 
Denv & Rio Gr West 4343.) 03.25) 2.25)| 2}49-2%s and 454s..... 02 75| 3.00 | Ames Distilling Col% weit sie| a8 pee Spe teeth Cerp.- 0G 129) a8 
Erie 4}48...--.--------- 63.00) 2.00|/Reading Co 4 }4s_-------- 62.10} 1.50 | American Hardware is 214%| 22%|\Permutit Co _...---.--- 1] 4%] 5% 
Fruit Growers Express St Louis-San Fran 48-4348-| 62.90) 2.00 | Amer Maize Products...*| 15%| 18%||Petroleum Conversion. ..1 5e| 200 
4s, 44s and 44s.___.. 62.25) 1 50||St Louis S*western 4348_.-| 6275) 1.75 | american Mig 5% pret ido 66 | 70 ||\Petroleum Heat & Power.*| 1%] 2% 
Grand Trunk Western 56..| 06 80) 5 50,|Shippers Car Line 5s--.-... 64.75] 3.50 | Artington Mills 100 23 | 25%||Piigrim Exploration a 1%| 2 
Great Northern Ry 2s....| 61.80) 1.25||Southern Pacific 4}4s..-.- 62.25} 1.50 | armstrong Rubber A_- 45 | 4934|\Pollak Manufacturing...*{ 10% 13K 
Sea Cam seman te! is) Lonleecinn hyo... v2'b0} 2°00 | Are Metal Construction. io] 1254] 15 "|| 00 | Yt Oe 
y Souther inp .50)||Sou Be Dihicsresssus 2. 
1a & ive ae 4%s_-) 3.16 1.50 rome 2 See 418. 62.00} 1.50 = pirtveunnapeapien wn be nnell Cites Tecch 
ng Island 444s.... -.- . 2. on Pacific Destsone 61.90) 1.40 | Botany Worsted Safet 
Louisiana & Ark 3%8_...|} 03.00} 2.00)!Western Maryland 2s... - 62.00} 1.50 $1 ee ae 35 4% \Seovll) banat Sit. 3 a” 2554 
Maine Central 5s.._...-- 63.00| 2.00||Western Pacific Ss... ..-- 03.25] 2.25 | Buckeye Steel Castings..*| 1534| 1734||Singer Manufacturing. 100] 103 [105 
Merchants Despatch West Fruit Exp 44s-4}4s.| 52.00} 1.50 | Brown & Sharpe Mitgs--60 163 |167 ||Skenandoa Rayon Corp... 3% ' 
_2}468, 4348 & 5s-------- 02.50| 1.75||\Wheeling & Lake Erie 24s| 51.70) 1.20 Couns Atrorats woncooosal 33 sn Sransaré Serew.. ee itp 30 34 | _ 
Railroad Bonds pny Sy ——— Aa 7 a 2 Da | S oaaee 12) 3% 
City & Suburban Homes 19) 5 “f Sylvania Indus Corp....° | 18 
Bottling ) 
Atron Canton & Youngstown 5s Columbia Baking com...* 7% 9%! Talon Inc com.......... 5} 54 
a ee ee a= owe anesee sate 20% pemone (ne coogi to 2% 73% 
ee ated Aircraft— y Wharton [ron 
Datimese & Cale & SURES BE8EB.-----=0------------o= $3 conv pref..-.....- -*| 54%! 57%4||__ Steel common......... o| 73% 8% 
te Se ne orrensesecesecooseaes Crowell-Collier Pub....- 20% 22% ||Tenneasee Products... ... “| 2% 2% 
Cs ie re eee ee ee te 944 Cuban-Amer Leomemne.s 7%, 8% I ey my Auto Arms...] Rh Ri 
en aed oh... ._.....-cacencecoccaotl S03 | <o-n | genes Geemte comet oe. | oe eee on eee ee > 
Chicago Indiana & Southern 48. ...................---- — ow coma * Ht 4 ‘Tokhelm - Tank & Pump 5 
Chicago St Louis & New Orieans 5s_ 75 Dicmeahone © oom | 32%! 36 les puacmecscoese 4 BE fs 
i al EE A AERA . phone Corp. .---.--- 2%, 36% co Products Corp agaa *| 31% 33% 
Cleveland Terminal & Valley 4s 1995 54 Dixon (Jos) Crucibie..-100 336 2? all /Triumph Explosives..... % 3%| 4% 
pony y bane LA- pe —E- - ots 3 Sa ee 61 44| 65 44|| United Artists Theat com. * %| 1% 
Farnsworth Telev & Rad. 1 1%| 2% eo tm wi one 1 is 2% 
% 73 | & ECAR ETN. cm ew em wwn ) 
Elgin Joliet & Eastern 349 ser A......---------------- Federal Bake Shops... S| 9% ~ = 
H on Ferry eT eer P eneronrmasesnnocesvoconecen PretesseG.. .cocceccces io 25 30 || Veeder-Root Inc com....*| 58%| 61% 
Centrali—Louisvilie Div & Terminal 3s poteeS See eee ll al Te meno hae | 
Indiana Illinols & lowa 48......-.-.---..------........ 1950 yy Fy See Bt Bg et Pe 100) 108 | ;-- 
} Eaneee Kansas Okishoma & Guif 6s....................2..2... = sement Soacl Si Oe Go et sticl Sant 
goo ere nn RRR RTRENNRRERER Giddings & Lewis Wiekwire Bpencer Sied--*] “4%4| 534 
Memphis Union Station Se......... SEMEN OME te Machine Tool_.-..-.. 2) 27 28 4 Wilcox & Gibbs com....50) 7 8% 
New London Northern 46. ..........-...-----+-------- 940 00 » ~~ avn = iy 3 Hf 4% orcester Galt........ 00; 42%) --- 
New York & Harlem 3}46.--.-.----------------------- eae SR ORs ek tee 5 , 
New York Phiiadelphia & Norfolk 4s ‘ Pe Fe ae Snes. 25 2 | 3% 
New Orieans Great Northern income Great Northern Pace “25) 41 7 re) pease f4ere = 100) 25 274 
New York & Hoboken Ferry 5s....-..------- rent pure Beeci Conp.2.6' 11% 13 || Be ‘ 
Norwich & Worcester 4}48.....-.---.--..-..----- : ‘ os cond 4] 1? Tee writs Pager Gs..1901| (56% 
ee eee teen to... 54 Interstate Bakeries com..| 114] _1%||Brown Co 5348 ser A..1946| 736%4' 3834 
Bessemer & e Erie 58 MIUGE.cenessees *| 23%)| 26 Carrier Corp 4448....1948) 78%; 81 
Portiand Terminal Einmeer ene preonnsccssecnconasons 30 King Seeley Cor com...1 7%| %%||\Chic Dally News 3%s.1950/) 10344|103% 
Providence & Worcester 4s. ........................---- Hpenate oo M hos ~ 100 * a -~- » Rock Of 7e.....1987 
& Georgia 4s . % amped..........-.-.. fal 43% 
Hesse Maute & eS ne eee Long Bel) Lumber......-. 10%) 11% Minn & Ont Pap 68. ..1945 S344) 36% 
Tr P Fy Spee ee nennenaeesl ene - 00 56 59 41 NY World's Fair 49.1941) 1634] 18% 
Seaeas Feemions hee. ws 2 NF SRL) GEN ny, | Mallory (P R) & Co..... 12}4| 1394|/Old Ben Coal ist mtg 68°48) 33 | 4034 
i ae © cameenercororereroesnesscceses rot} a Martie Roskwel Corp..-8 48%| 501%||Seovill Mfg3%s deb..1950| 103 [103% 
Union Pacific ref mt e 34 ser A 980 ay gem ‘iba -—74~ 3540-- = oe) aseatiaee™ 
United New Jersey Railroad & Canal 3}48............--- 1951| 105 —s en etn tite 19K) iieaetbane 
I en eadcowaasiil 1940} 975% | 99 Nertomnl Cashet eg] tae is ll Se come ua O 
Vieambaneh Mridge 100 640....---2...-.-cccccececceeee 1968] 77 79 aN ape os”! conv income Sc..1963! 106 | ... 
Washington County Ry 3}48..............----....----- 1954 45% 8 oe 
West Virginia & Pittsburgh 4s... . .......-.-.---.--.---- 1990 57 59% For footnotes see page 534 
SS 
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Par, Bid | Ask Par, Bid | Ask 
Alabama Power $7 pref..*| 99%'101 %||Nassau & Suf Ltg7%pt100) 28%} 30% 
Amer Util Serv 6% pref.25) 5%| 6%||NationalGas& ElCorp.10| 3%) 4% 
Arkansas Pr & Lt 7% pt.-*| 91%| 94%||New EngG&E5%% pt_*| 31 33 
Associated b.. & Electric New Eng Pr Assn 6 Lot 100; 61%| 64% 
Teresa seat sik] (NGF mieteneet<---2} 8_| 60x 
Atlantic City pref. .--|| $7 prior lien pref.....- 
$6 prior lien pref...... *| 61%) 64% 
Birmingham Elec $7 pref.*| 82}4| 85 $6 cum preferred--..-.. | 10 | 12 
Birmingham Gas— vr » ges ~ —— Pub Service.° , = 5 . as 
’ or preferred..50; 47 49 preferred.........- 5 1% 
55.50 puter gee New York aes Light— seascher 
Carolina Power & Light— $6 cum preferred...... 
$7 preferred_-..------ *| 106%4|108%|| 7% cum preferred...100| 114 116% 
cont Priian Pow 7% pt i0o| -793¢| 8144||N ¥ Water Serv 6% pt.100| 19%] 22 
ee aa 101% ND ag ee y 57%) 59% 
$6 SE. coocces 100 |101%|| $4 preferred......--.-- 4 
1% peterred-------100] 107 [10934 | Northern Sates Power | | 
0 Vrel...-«< 
Cent Pr & Lt 7% pref..100) 110%4/113 
Consol Elec & pnt = fn - 130% we Public Service— 100] 106 1083 
Consumers Power $5 pref.*| 10414|106% preferred....... 
Continental Gas & Eleo— oe preferred....... 100} 111%}114% 
7% preferred......- 100} 91%| 94%||Okla G & E7% pref...100/ 113 [115% 
Pacific Pr & Lt 7% pf..100} 82 8416 
Derby Gas & El $7 pref..*| 614| 64% — Eastern Pipe ol sal 37 
Federal Water Sery Corp— Penna Edison $5 pret_---*| 6334] 66 
$6 cum preferred_..... 34 36%||Penn Pow & Lt $7 pref_...*| 110%/112% 
$6.50 cum preferred...*| 35 37 14||Peoples Lt & Pr $3 pref.25) 18 19% 
Florida Pr & Lt $7 pref..*| 10514|107% ——— oo ne ed send ori 
cum preferred_..... 3 
Hartford Electric Light.25| 65 | 66%||Pub Serv Co of Indiana— ym My 
ame | Few & af com ae - ta = % $7 prior lien pref.....-. 91%! 94 
nters atur: ane 
Queens Borough G & E— 
Jamaica Water Supply...*| 3014] 32%|| 6% preferred....... 100} 22'%4/ 25 
Jer Cent P & L 7% pf..100| 104 /|10614||Republic Natural Gas_...2 4} 5% 
Kansas Pow & Lt 4% % 100} 100 14/101 4 ||Rochester Gas & Eleo— 
Kings Co Ltg 7% pref.100) 8234| 85 6% preferred D._... 100} 103%4/106 
Long Island Lighting— Sierra Pacific Pow com...*| 21%) 22% 
7% preferred. .....100| 32%4/ 35 ||Southern IndianaG & 
4.8% preferred...... 100} 101 %}103% 
Mass ne SS & » Associates Southern Nat Gas com.7%| 16%/| 17% 
$2 preferred.......... 22 23 ‘western G & E 5% pf.100) 105%|107% 
Maw Cuilition Associa ? ,,_ || Texas Pow & Lt 7% pt.100| 108 4|110% 
conv partic pref__ 2 3: 
Msissipp! Power $6 pret.*] 80 | 8224 ||United. Pub Utilities Corp : 
preferred.......... 90 §2% 8.70 O00l . coccaccccce 25 644 
Mississippi P & L $6 pref.*| 82 B41, $3 aoe  paceregecennane ° 26%) 28% 
Missouri Kan Pipe Line. .5 3%| 4%||Utah BOW & Lt $7 pref__.*| 64%| 67% 
Monongahela West Penn Washington Ry & Ltg Co— 

Pub Serv 7% pref....15| 271%4| 28% Participating units....-. 19%| 20% 
Mountain States Power... 16%] 18%||West Penn Power com...*| 25%! 26% 
5% preferred ......... 44%| 45%||West Texas Util $6 pref_.* 74%4/|100 
Public Utility Bonds 

Ask Bid Ask 
Amer Gas & Pow 3-58.1953| 51%{} 534||/Kansas Power Co 4s_.1964| 102 |103 
Amer Utility Serv 6s..1964) 85%) 87%()/Kan Pow & Lt 34s8_..1969; 110%/111 
yoy py ye 58.1961) 56 57% — Util 48..... oh 100% 101% 
As aes os" 8. 2 Qi easesctancoed 101 102 
Income deb 34s...1978| fl4 14% 
Income deb pet fi4%| 15 ||Lehigh Valley Tran 53 1960/ 55 57% 
Income deb 4s. .... 1978| £14%| 15%4||Lexington Water Pow 58°68! 8714) 89% 
Income deb 4}48...1978| f14%| 15%||Marion Res Pow 3 %s.1960/ 104 (104% 
Conv b> 4 yy meena sors ys a ee bee 
Conv Boccee a tae.  Gieaetbenteccnesd 106 |107 
Conv deb 58....... 1973) £26 28 
Conv deb 54s_-..-- 1973] (2614) 2814||New Eng G & E Assn 58'62| 64 eb< 
8s without warrants 1940) /5s8 61 NY PA NJ Utilities 56 1956; 8114} 83 
Acton tet ab 2340 1988 S1lO%] 12% wi heen nae 
a le 2 rs 106 |106% 
Sink fund ine 4448..1983| f10 | 13 ||Northern Indiana— c 
Sink fund tne 5s....1983) 10 13 Public Service 3%{s.1969| 104'4/105 
Sfine spy pe ns 3 — ss Power abe °F 
Sink fund ine 5-68... 0 S B. Sitoeundumcatesoces 109 j109% 
Renee wan O1d Dominion Pow Sa.1961| Se3| S054 
as 
& Electric 3}4s..... 1968} 10814|109% 104 |106 
105 {106 
Cent Ark Pub Serv 58.1948} 99%/100%|| 3%s--.----------- 103 106 
Central Gas & Elec— ames Light & Power— 
iat leg caltrox ise]. $21|Sy|lnotan iota Power, | °° [0° 
% 93% ic Power— 
Cent Ill El & Gas 3%s.1964| 1001<|101%|| 68--.-..--....-..- ris%| 2034 
Central Illinois Pub — Pub Serv of Indiana 4s 1969) 101 %4|102\ 
Central Pow & 14 350 1900) 102 ligase ne oe ee) 85 | 8615 
Central Public Utility— " Republic —— 
Income 5}48 with stk '52) fi%| 2% Collateral 5s. ...... 1951; 63%} 66% 
Service deb 58.1963] 75%;| 76% St Joseph Ry Lt Hit & Pow 
Cleve Elec Illum 3s...1970) 104% 10454 | 947) 102% 
Cons Cities Lt Pow & Trac endl o ees ow So a. 104% 105% 
eo geeceeeeessceso 7 9% u es A...19 49%! 51% 
Cote aS DA..-o8 1962) 5244/ 5314||S"western Gas & E13%a'70) 103% 104s 
gy ee 1962) 50}4! 524||S’western Lt & Pow 3%8’69) 1054/1064 
Gell ine Oo (mean 1984 60 6214||Tel Bond & Share 58..1958| 71%! 73% 
Cumberl’d Co P&L 3548°66| 107 |107% Texas Public Serv 58.1961 9954 |101 3 
0 Edison Ist 33481968! 107 \/108 
Dallas Pow & Lt 3}48.1967| 109%| ___|| 1st mtge3ks....- 1970] 104% |105% 
Dallas Ry & Term 68.1951) 73%| 75% 8f debs 3}48_.___.. 1960} 100 |100% 
Federated Util 5348...1957| 83%) 85% am Geek ae 68 A.1960| 101 44/103% 
Laney yt halite BOATEIIOSIGN § GBBsencecccescosecs 1957} 126 |129 
6348 stamped_._.... 1952) 54 ---|| West Penn Pow bas f 
Iowa Pub Serv 3%(s..1969) 104%4|105 || West Texas Util B8ca- tou 105 106 
Iowa Southern Util 48.1970)  ____|101 Western Public Service— 
| ee 1 
Jersey Cent P & L 3448'65' 102%'102% - oe 





investing Companies 















































7 Fy * I Fund C ss! 3.39 rx 

Adminis’d Fund Ine. ...-. s 79 10 nvestors Fund C.. .... d ‘ 

Aeronautical Securities_..| 7.98} 8.67||Keystone Custodian Funds 

Affiliated Fund Inc....1| 2.31] 2.53|) Series B-1............- 25.84) 28.29 

*Amerex Holding -.%| 12%) 14% SE PP mbaccudmonce 19.90} 21.82 

Amer Business Shares._...| 2.68) 2.96|| Series B-3............- 13.16) 14.44 

Amer Foreign Invest Inc_.| 5.91} 6.53|| Series B-4............- 6.28) 6.91 

Amer Gen Equities Ine 25¢ .23 c  &  » | Seeewesegess 13.42} 14.71 

au Insurance Brock Corps) 3, | 314l| Gertes Bs -m-n--=-- 1o.94l 8:84 

wee” 3%| 4%)| Series 8-2..-.........- i 2. 
. os Se LS RT. 7.15; 7.93 

Bankers Nat Investing— Series S4-............- 2.89) 3.26 
ee. 5 | 6 ||Kniekbocker Fund...._. i| 5.32] 5.86 

6% preferred. _._------ 3% 4%'|\Manhattan Bond FundIne| 6.36) 7.02 
Basic Industry Shares..10) 3.16) ----||Maryland Fund Inc...10¢} 3.25) 4.35 
Boston Fund Inc._...-.-- 212.95) 13.92||Mass Investors Trust_...1/ 17.02) 18.34 
British Type Invest A..-1 13 .28|}|Mutual Invest Fund...10| 8.65) 9.46 
Broad St Invest Co one..-§ eae aNése om a 
B Fund Ltd......-. ation .Wide Securities— 

_ (Colo) ser B shares._...*| 3.15) —-.-- 
Canadian Inv Fund Ltd..1| 2.35) 3.15|| (Md) voting shares__25c 99} 1.13 
Century Shares Trust...*| 22.69| 24.40||National Investors Corp. 5.09} 5.48 
Chemical Fund...-....-.- 1} 9.07| 9.82||New England Fund... _- 9.88) 10.65 
Commonwealth Invest...1} 2.98) 3.24|)|N Y Stocks Inc— 

*Continental Shares pf 100 9 Agriculture ..........- 5.97| 647 

Corporate Trust Shares..1} 2.03) ---- Automobile... ........-. 4.04) 4.34 
ee = f< SYS 9.34) 10.10 
Accumulative series...1} 2.00) ---- PE En cncesosecs 7.71| 8.34 
Series AA mod.......- F _——— Building supplies...... 443} 4.81 
Series ACC mod__...-. 7 2 stad NG tink th astral cebents 7.68) 8.31 

Crum & Forster com..10| 26%4| 28% Electrical equipment...| 6.44) 6.98 
8% preferred_..... 15 omael Insurance stock......-- 8.99| 9.72 

*Crum & Forster Insurance PE accntasnenns 6.98 7.56 
*Common B shares...10|) 28 30% iin 0s dh toneneinciinints cs 5.42] 5.88 
©7% preferred.._--- 00] 11044) 115 3 Se 5.81] 6.30 

Cumulative Trust Shares.*; 4.09) ---- ELT 2.35) 2.55 

Railroad equipment....; 4.82] 5.24 

Delaware Fund........-- S006) 16.008 Giteanetandacncoonce 5.65] 6.13 

Deposited Bank ShsserA1| 1.34) ----||No Amer Bond Trust ctfs.| 4514! --.-- 

Deposited Insur Shs A_..1| 2.60) ----||No Amer Tr Shares 1953.*| 1.89) ___- 

Diversified Trustee Shares Be BEsasencecence 7 eee ena 
itenedemsbeteenneenae Gar <sen Series 1956........... -:lU?e 

es al 2.50; 4.95] 5.60)| Series 1958...........1] 1.98] -.-. 

Dividend Shares.-.-.-..-. 25¢ .96) 1.06 

Eaton & Howard Manage- Plymouth Fund Inc...10¢ .32 .37 
ment +e series A-1_..| 15.91] 17.09}/Putnam (Geo) Fund_.-.-.-- 11.96] 12.79 

DE Panscursenees 9.79) 10.51 y Inc Shares..10c} 6.20) 7.05 

Equit Inv daz (Maas)..5| 22.35] 24.03 5% deb RR 97441 100% 

Equity Corp $3 conv pref 1 19%! 20 Representative Tr Shs..10) 8.69} 9.19 

Fidelity Fund Inc__...-- 14.94) 16.08}|/Republic Invest Fund....| 2.85} 3.21 

Piet Mureat Trost Wand... 5.36) 5.95 

Fiscal Fund Inc— Scudder, Stevens and 
Bank stock series_..10c} 2.18| 2.41 Clark Fund Inc_....... 75.92) 77.46 
Insurance stk series.10c|} 2.95 3.29) |Selected Amer Shares..2}4| 7.28) 7.94 

Fixed Trust Shares A_..10} 8.05; --.--||Selected Income Shares_.1}; 3.60} —___- 

Foundation Trust Shs A.1| 3.45; 3.95||Sovereign Investors... 10¢ 5.36] 5.44 

Fundamental Invest Inc.2} 14.05) 15.27||Spencer Trask Fund-.-.-._-. 13.09) 13.89 

Fundament’l Tr Shares A 4.15} 4.89]|Standard Utilities Inc. Boe .27 .33 

Rbnuededbctasnesbos 3.78|  .---||/*State St Invest Corp...*| 56'4) 59 
Super Corp of Amer ci A.2 3.08 eased 

General Capital Corp....*| 24.54] 26.39] AA......-.......-..- - Bae aaa 

General Investors Trust.1} 4.33) 4.72 — eer ran -_ Game oes 

Group Securities— Supervised Shares. ...-..- 1} 8.12] 8.83 
Agricultural shares 4.23] 4.61 
Automobile shares 3.55| 3.87||Trustee Stand Invest Shs— 

Aviation shares.......-. 7.09) 7.71 *Series Rb ee ar 2.09} 2.19 

Bullding shares. -. 4.47| 4.87|| Series D...........- 2.03} 2.13 

Chemical shares 5.74) 6.25 be 4 Beand Oll Shs— 

Electrical Equipment...| 7.34) 7.98|| @Serles A...........-. Se dion 

easiest isdatiteal 3.75| 4.09 oper! = ae eee ae aca 

Investing shares_...... 2.42} 2.65 ba ony’ Amer Bank Shs— 

Merchandise shares....| 4.51} 4.92/} Class B_........... 48 53 

Mining shares_.......-. 4.35| 4.74 Troseeed Industry Shs 25c .68 owe 

Petroleum shares.....- 3.55| 3.87||;\USEILt& PrSharesA_.-| 15 nuh 

RR Equipment shares..| 3.11} 3.40 anssbbabieagenedabes 1.97 7a 

Steel shares........... 4.55| 4.96||Wellington Fund......-. 1| 12.23] 13.47 

Tobacco shares.......-. 4.47| 4.87 
*Huron Holding Corp-...1 10 .30|| Investment Banking 

Corporations 

Incorporated Investors..5| 12.59] 13.54||*Blair & Co_...........-. 1 1% 

Independence Trust Shs.*} 1.89) 2.12 Central _ Corp cl A..® 20 23 

Institutional Securities Ltd} $§§#${| || ®Class B_.........-.- 1 2 
Bank Group shares... 94) 1.04 ovirse _ bs ae io 15%! 17 
Insurance Group shares.| 1.15] 1.27||*Schoellkopf Hutton & 

Investm't Co of Amer..10} 14.92} 16.13)| Pomeroy Inc com...10¢ 4% 1 

Water Bonds 
pia | Ask | pea | Ask 

Alabama Wat Serv 58.1957 102 (102%4||Peorla Water Works Co— 

Ashtabula Wat Wks 58 '58| 10344)  -.. lst & ref 58........ 1950} 100%;  ... 

Atlantic County Wat 58°58) 100 aie lst consol 48....... 1948; 10144; -.. 

Butler Water Co 5s...1957| 105 oe Ist consol 58_...... 1948} 101 én 

Prior lien 5s....... 1948) 104 aon 

Calif Water Service 4s 1961) 106 (107 

City of New Castle be 4 Phila Suburb Wat 4s..1965; 107 ({109 
ER es 101 ---||/Pinellas Water Co 54%s.’59} 100%{|  .. 

ae Lt any 9 (Ciittinoogn) —oe Sub vr 

pasomnone 100% awe PRA W1lMi clef 
in ats _ CEES 1987 105 .--||Plainfield Union Wat is "Oi 107 ous 

Community Water Service 
5268 series B....... 1946} 81 83 4||Richmond W W Co 5s 1957| 105 meal 

6s series A......... 1946| 8414) 88}4)/Roch & L Ont Wat 58.1938) 101 oni 

a. Water— St Joseph Wat 4s ser A 1966) 105 — 
5e series B......... 954; 101 ...||Seranton Gas & Water Co 
_ ROIS: 1954) 103 GX (i GRR 1958} 10414|106% 
RE 1962) 105 ...||Seranton-Spring Brook 

Water Service 58.1961; 9514) 98% 

Indianapolis Water— Ist & ref 58 A...... 1967| 96 98 

lst mtge 34s...... 1966} 105%| -.-.-.||Shenango Val 4sser B.1961| 102%) —.. 
—_ Bay Cons Water— 

Joplin W W Co 5s_...1957) 105 — ff SS 1950| 74 77 

springfield City Water— 

Kankakee Water 4348.1939| 10134) -..|| 48 A.............. 1956) 103 a 

Kokomo W W Co 58..1958} 105 oon 

Texarkana Wat Ist 58.1958) 105 —_ 

Monmouth Consol W 5s8'56| 101 mod 

~~ Valley be! as Union Water Serv 5348 51) 102 inkl 

_ aon 

Morgantown Water 5s 1965) 105 ...||W Va Water Serv 4s_.1961| 10534|107% 

Muncie Water Works 58°65) 105 ..-|| Western N Y Water Co— 

New Rochelle Water— « ane 
5e series B......... zone 97 |100 1 2} inet 
Satta aeons 951; 99 101 oreland Water 5°52) 102%; ... 

New York Wat Serv is "61, 97% 

Ohio Cities Water 5348 '53| 98 s oon 

Ohio Valley Water 58.1954) 108 = ° ose 

Ohio Water Service 48. 1964| 104 34/106 44! series 1949 oon 

Ore-Wash Wat Serv 581957! 97 99 4|'W'msport Water 5s_..1952' 10244! ___ 























For footnotes see page 534. 
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Quotations on Over-the-Counter Securities—Friday July 26 —Concluded 








If You Don’t Find the Securities Quoted Here 


in which you have interest, you will probably find them in 


our monthiy Bank and Quotation Record. 


In this pubii- 


cation quotations are carried for alt active over-the-counter 
stocks and bonds. The classes of secur’ties covered are: 


Banks and Trust Companies— 


Domestic (New York and 


Out-of-Town) 
Canadian 


Federal Land Bank Bonds 
Foreign Government Bonds 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


Investing Company Securities 
Joint Stock Land Bank Securi- 


ties 
Mill Stocks 
Mining Stocks 


Municipal Bonds— 
Domestic 
Canadian 
Public Utility Bonds 
Public Utility Stocks 
Railroad Bonds 
Railroad Stocks 
Real Estate Bonds 
Real Estate Trust and Land 
Stocks 
Title Guarantee and Safe Deposit 
Stocks 
U. S. Government Securities 
U. S. Territorial Bonds 





The Bank and Quotation Record is published monthly and 
sells for $12.50 per year. 
Dept. B, Wm. B. Dana Co., 25 Spruce St., New York City. 


Your subscription should be sent to 














Foreign Stocks, Bonds and Coupons 
Inactive Exchanges 


BRAUNL & CO., INC. 


52 William St., N. Y. 


Tel. HAnover 2-5422 








Foreign Unlisted Dollar Bonds 


Due to the European situation some of the quotations shown below are 




















vominal. 
| Bia | Ask 1) Bid | Ask 
Anhalt 7s to......... 1946 fi4 ..-| Hungarian Ital Bk 7348 '°32| 3 sean 
Antioquia 8s__......- 1946) £50 ---|i Hungarian Discount & Ex- 
change Bank 7s....1936) /5 — 
Bank of Colombia 7% - oe 120% out 
Wktiwencinannenee £20 ..-||Jugoslavia 58 funding.1956| 15 20 
Barranquilla aa'35-i6- 40-48 {24 .-.-||Jugoslavia 2d series 58.1956) 15 20 
Bavaria 6%s to....-- 1945) fl4 
Bavarian Palatinate Cm || Koholyt 634s...----- 1943) 13 --- 
Cities 78 to........ 1945) f12 ---| |Land M Bk Warsaw 8s ‘41 f3 o-- 
Bogota (Colombia) 6448 '47) £15 60s |\Cetpztg O’land Pr 6}48 '46| 12 --- 
tena ene 1945| f14 | ___|\Letpaig Trade Fair 7s.1953| /13 a 
— (Republic) 88.1947) /3 3%/||Luneberg Power Light & 
pucdhendditisbanné 1958} f3%| 3%|| Water 7s..........1948| /12 ene 
78 EERIE; *” 1969 {3% %) 
ee 1940| 3% Ks! Mannheim & Palat 78.1941; /15 i ii 
Brandenburg Elec 68.1953) /13 .-.||Meridionale Elec 78.1957; 39 | 42 
Brazil funding 58_.1931-51, f31 32 ||Montevideo scerip_.-.-..-- 135 ene 
Brazil funding scrip. _---- f45 ---|}Munich 78 to ....-.. 1945; fl4 sau 
Bremen (Germany) 78. eT {24 ---||Munic Bk Hessen 7s to 45, f14 — 
eee 40) f20 ...||Municipal Gas & Elec Corp) 
a7 Hungarian = 13 Recklinghausen 78..1947) fi4 ata 
Brown Coai ind Corp—_| Nassau Landbank 6348 ‘38 f23 | ... 
6368. cecncccccccce 1953, f14 ---||Nat Bank Panama— 
Buenos Aires scrip... ..... | £40 ---|| (A & B) 48...1946-1947, 65 — 
Burmeister & Wain 63. 1940' 15 prem (C & D) 48_..1948-1949 /60 nee 
Nat Central Savings Bk of 
Caldas (Colombia) 74s *46| 10 11 Hungary 7}48..--.-- 1962; f3 ene 
Cali (Colombia) 7s...1947| 8 23 H Ind 
Callao (Peru) 744s...1944| /4 5 BE Mi densencehe 948; f3 oan 
Cauca Valley 74s_....1946| /10 10% ||North German Lioyd— 
(Brazil) 8s..... ae wt Tere eee 36 38 
Central Agric Bank— 
Bee Central Bk Oldenburg- State— 
Central German Power | Pee ReSeaearer 1945) f14 — 
urg 68. ....19 f15 ~-.|| Oberpfals Elec 7s_.... 1946; sl4 nee 
City Savings 
Budapest 7s_.....- 1953} 3 .--||/Panama Cug  ~wpomeents S47 season 
Colombia 48......... 6| 68 5% seri f20 oan 
Cordoba 7s stamped_.1937| /40 wee 38 f3 ne 
Costa Rica fund 5s. '51| f12 14 ||Porto Alegre 7s...-.. 1 6 — 
oe Rica Pac Ry 70 ¢ = aS ae 4 Church (Ger- na 
ouatiannases 330721960 9 10 Prov Bk Westphaiia 68 '33 Hy — 
Dortmund noun Uuasieres f13 a eee 1941) f14 ais 
Duesseldorf 7s to_.... 945) fi4 maid 
Duisburg 7% to. wae 1945 yl4 .--||Rio de Janetro6%-....1933| f5%| 6% 
Rom Cath Church 648 46) 12 woe 
East Prussian Pow 68.1953; /13 ~--||R C Church Welfare 7s 46) /f12 maa 
Electro Pr (Gers) 6348 '50| f13 aoe 
8 1953 .-.||Saarbruecken M Bk 68.'47| /11 — 
vador 
ese Gb DUET hbo cansasseenes | - 
Seal 78 ctts of deposit..1957| /6%| 7% 
ase Oh GED wa ccccsccocesces STs tmee 
aol QGlusdadheareasened 18 Line 
8s ctfs of + 1948 Oe sae 





Frankfurt 7 

French Nat “Mail 8s rs "a 

German At! Cable 78. .1945 
& Land- 


Funding 3a........ 1946 

Ti Pascnsndbenne 

Graz (Austria) i aébed 1954 

Hanover Harz Water a 
nenampenasnenoue 195 

| SeneEEEeS: 1953 

Hamburg Electric 6s. .1938 


Housing & Real Imp 7s '46 
Hungarian Cent Mut 7s 37 





fi7 
fi4 








poe — 
8 f6%| ... 

...| Santa Fe 4s stamped.1942| /60 ain 
\Santander (Colom) 78.1948} fl4%; —-.. 
---||Sa0 Paulo (Brazil) 6s. 1943 
Pub Works 78..1945| f14%4| ~..-. 
Piicusidpacsmaaos 1951; sl13%) .Le 
Saxon State Mtge 66_.1947| /14 new 
...| Siem & Halske deb 68.2930; 200 pee 
State Mtge Bk een 


3%|| 2d series 58....-... 1956) f15 20 


70 Uruguay conversion scrip..| £35 hoe 





...|| Unterelbe Electric 6s..1953) f14 bee 
~--|| Vesten Elec Ry 78....1947| f14 a 
...||Wurtemberg 7s to....1945| 14 — 














Real Estate Bonds and Title Co. Mortgage Certificates 
































Ask Ask 
Alden Apt Ist mtge 38.1957 .--||Metropol Playhouses Inc— 
sue Hotel ine 48..1958 544|| Sfdeb Ss......._. 1945 65% 
"way way Barclay inc 2s__1956 21 
5 way & 4ist Street— N Y Athletic Club— 
Ist leasehold 334-58 1944 (ei eee 1955 18 
Broadway Motors Bidg— N Y Majestic Corp— 
WR snes nincididdinetin ---|| 48 with stock stmp..1956 5 
Brooklyn Fox Corp— 
hie deldnhibne meus 1957 ---||N Y Title & Mtge Co~— 
548 series BK..______. 47% 
Chanin Bldg Ist mtge 4s '45 36 54s series C-2_.._______ 36% 
Cheseborough Bldg Ist 6s’48 ane 548 series F-1_.__.___. 55% 
Colonade Construction— 5}4s series QQ... 43% 
Ist 48 (w-8)__.....- 1948 19 
Court & Remsen St Off Bid Olicrom Corp v te_....... 3 
MG DO cnt tcnessit 1950 25 1 Park Avenue— 
Dorset Ist & fixed 28. _1957 ase 2d mtge 6s...._... 1951 abe 
—— Ambassador 103 E 57th St Ist 6s___1941 wee 
EE 3 165 Broadway Building— 
Equit Off Bldg deb 5s 1952 35 Sec s f ctfs 444 & (w- £)'58 34 
Deb 5s 1952 legended... 34 
Prudence Secur Co— 
50 Broadway Bildg— 5348 stamped. -_.... 1961 56 
Ist income 38 -..... 1946 17 
500 Fifth Avenue— Realty Assoc Sec Corp— 
6s (stamped 4s)__1949 9% 5s income......... 1943 56 
52d & Madison Off Bldg— Roxy Theatre— 
Ist leasehold 3s_Jan 1°52 34 Ist mtge 4s........ 1957 61 
Film Center Bldg Ist 4s °49 37 
40 Wall St Corp 6s_..1958 144||Savoy Plaza Corp— 
42 Bway Ist 6s____._. 1939 baud 3s with stock. ...._ 1956 8% 
1400 Broadway Bldg— Sherneth Corp— 
Ist 4s stamped ____. 1948 ia Ist 5% o(we).. tin slaval 1956 9 
Fuller Bldg debt 68. ..1944 18 |/60 Park Place woeenen 
lst 244-48 (w-s)__._1949 oa SS SiiGecacestinces 33 
Graybar Bldg Ist Ishld 58°46 76 
61 Broadway Bldg— 
Harriman Bldg Ist 68.1951 16 3s with stock -...1950 24 
Hearst Brisbane Prop 68’ 42 42 616 Madison Ave— 
Hotel St George 4s... 1950) 31 3s with stock...... 1957 one 
Syracuse Hotel (Syracuse) 
Lefcourt Manhattan Bldg | | || Ist 3e............. en 
Mt Gills stinenasese 51 
Lefcourt State Bldg— Textile Bldg— 
Ist lease 4-6 {s__._. 194 Pome. | he aS 1958 23 
— } anes Apt Bidg— Trinity Bidgs Corp— 

SR eK eh Ist 5448...........1939 27 
sodates Hotel units... 39 2 Park Ave Bldg Ist 4-58'46 42 
Lincoln Bullding— 

Income 5s w-8...1963 64 Walbridge Bidg (Buffalo) — 
London Terrace Apts— licibiht Aialmadistietndicin aadiondini 1950 13 
Ist & gen 3-48_____. 1952 34 Wall & Beaver St Corp— 
Ludwig Baumann— Ist 444s w-s._.....1961 21 
Ist 58 (Bklyn)....- 1947 ...|| Westinghouse Bldg— 
Ist 56 (L I)...----- 1951 eee lst mtge 48........ 1948 coo 
Sugar Securities 
Bonds Ask Stocks Par| Bid | Ask 
Anotilla Sugar Estates— Eastern Sugar Assoc com.1 6 7 
— eee 1951 20 Preferred............1}) 1644| 18% 
Baraqua Sugar Estates— Haytian Corp com... .. * %| 1% 
eR IT Ae 1947 45 Punta Alegre Sugar Corp. * 5%i 6% 
Haytian Corp 48....- 1954 40 Savannah Sugar Refg...1 7 29 
lc 20s Hedéndomesd ee 15 || Vertientes-Camaguey 
New Niquero Sugar— Pt OR. ncnnsnenonns 1%| 2% 
CE 1940-1942 ...!| West Indies Sugar Corp..1 44%i 6 























For footnotes see page 534. 








A. B. A. 


Bank Management Commission Publishes 


Manual of Regional Clearing House Associations 


Extensive development of regional clearing house associa- 


tions for 


cooperation and 


American Bankers Association. 


solving 


country banks as a means of promoting bank 


local banking problems is urged 
in a manual of clearing house organization made public 
on July 24 by the Bank Management Commission of the 


The manual describes the 


origin and growth of regional clearing house associations 
and points out that the number of these organizations has 
increased from one in 1927 to 287 as of June 30, 1940. The 


manual says: 


A regional clearing house association is a simple, feasible, practical and 
profitable organization to promote and stimulate banker cooperation and 


to make it effective. 
profitable. 


bank problems and new conditions. 
and principles can be translated into practice. 
National and State bankers’ associations may develop better banking 


pre cedures, 


everywhere we fall short of the desired goal in bank management. 


Through it banking can be made safe, sound and 
Its potential and active usefulness is tmbounded in meeting 


Through it sound banking policies 


but unless these principles are actually put into operation 
So far 


as a great majority of banks is concerned the regional clearing house 
association is the logical agency for promoting the observance of sound 


banking practices. 


Through an organization of this type the bankers in a 


local trade area having problems and operating conditions in common 
may sit down together, work out a solution for each problem, and take 
the necessary steps to put their conclusions into practice in all the 


institutions in that area. 


The manual presents in detail the manner in which 


regional clearing house associations are 


organized and out- 


lines 21 banking problems which can be solved through local 
These problems range from 
methods of analyzing banking costs and auditing procedure 
to questions concerning taxation and advertising methods. 


cooperation 


among banks. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 








——- 




















FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 
The following additional registration statements (Nos. 4459 
to 4462, inelusive) have been filed with the Securities and 
Exchange Commission under the Securities Act of 1933. The 
amount involved is approximately $24,578,331. 


Dakota Producers & Refiners Corp. (2-4459, Form AO-1), of Minot, 
N. Dak., has filed a registration statement covering 1,500,000 shares of 


25-cent par capital stock which will be offered at 25 cents per share. Fro- 
ceeds of the issue will be used to drill well. ©.G. Larson is President of the 
Brown Hartwell Co. has been named underwriter. Filed 


company. 
July 18, 1940. 

Dominican Republic Settlement Association, Inc. (2-4460, Form 
A-1), of New York, N. Y., has filed a registration statement covering 9,569 
shares of no par value capital stock which will be offered at $1, each. 
Proceeds of the issue will be used to settle refugees in Dominican Republic. 
James N. Rosenberg is President of the Association. No underwriter 


named. Filed July 19, 1940. 

Newport News Shipbuilding & Dry Dock Co. (2-4461, Form A-2), 
of Newport News, Va., has filed a registration statement covering 69,730 
shares of $5 cumulative convertible preferred stock, no par, and 768,531 1-3 
shares of common stock, par $1. Filed July 23, 1940. (See subsequent 
page for further details.) 

Consolidated Gas Electric Light & Power Co. of Baltimore (2-4462, 
Form A-2), of Baltimore, Md., has filed a registration statement covering 
68.928 shares of 4% cumulative preferred stock, series C, par $100. Filed 
July 24,1940. (See subsequent page for further details.) 


The last previous list of registration statements was given 
in our issue of July 20, page 402. 
———_<——— 


Abitibi Power & Paper Co., Ltd.— Deposit Date— 

The protective committee of the holders of bonds of the company, who 
have obtained court approval of their plan to sell the company’s assets to 
the highest bidder, have accorded until Sept. 14 to bondholders to turn in 
their securities to the committee, so that plans for the sale can be completed. 

Official announcement was made recently that the committee already 
controlled about 60% of the $48,000,000 bond issue. It was expected that 

ibly 80% of the bonds would be pooled before the time limit expires. 
Inder terms of the bondholders’ Ae Rey plan, minority bondholders 
will be paid in cash on account one-fifth of the bid price for the bonds, and 
the total of bonds remaining outside the control of the committee will there- 
fore determ.ne the amount of cash the committee will have to raise to carry 
out the reorganization plan.—V. 150, p. 4115. 


Acme Steel Co. (& Subs.)—Farnings— 
Period End. June 30— 1940—3 Mos .—1939 1940—6 AMfos.—1939 


x Net profit , ... $661,150 $259,969 $1,045,405 $668 641 
Shares capital stock out- 

standing (par $25) -_-_- 328,108 328.108 328.108 328.108 
Earnings per share_. - $2.02 $0.79 $3.19 $1.83 


x After interest, depreciation and Federal income and undistributed 
profits taxes.—-V. 150, p. 2561. 


Aetna-Standard Engineering Co.—T7o Reorganize— 

Stocknolders approved a reorganization of the preferred stock at a meeting 
held July 23 under wnich 1.4 shares of 5% preferred stock will be issued 
for each $100 par share of 7% cumulative preferred stock on which arrears 
to June 30, 1940, were $57.75 a share. 

Dividends on the new 5% stock will be cumulative from July 1, 1941, 
but payable if earned from July 1, 1940. The issue is callable at $110 
a share on any dividend date on 30 days’ notice. Provision is made for 
. aiming = equal to 5% of net earnings after preferred dividends.— 

. 151, p. 234. 


Air Associates, Inc.—Farnings— 
Earnings for the Nine Months Ended June 30, 1940 


i ee Re take $2.679.801 
ee ee eu bhemadaoanrenhban meow 2.077 697 
a eg cpu ddtmes snaneild $602,105 
IETS aE EP REY Sa Ee ane 7.763 
I os a ee phil Salen $609 867 
342,888 





EE a a ee ~~ $266,979 
Profit on sale of securities, rents and sundry income______-__-- 5,521 


$272,500 

Provision for doubtful accounts, expenses of rented properties, 
i ws he ei 10,765 
Provision for Federal tax on income__________________.__--- 46,000 
RCTS 6 a Wilebcuden ccacs es bn dsabeudodks stank’ $215,735 
Preferred dividends. ___________- eae i sil 14,396 
a ew ei ee ae ee 38 223 


Note—Provision for depreciation of buildings, machinery. &c. and for 
amortization of leasehold improvements, charged to manufacturing and 
other expense classifications, $22,160.—V. 150, p. 3499. 


Air Investors, Inc.—Earnings— 














6 Months Ended June 30— 1940 1939 
x Net income after provision for Fed. income tax. $9,358 $15,228 

x Includes net profit on sales of securities. —V. 151, p. 234. 

Air Reduction Co., Inc.—Earnings— 

3 Months Ended June 30— 1940 1939 1938 
Gross sales, after discounts, &c______ $8,613,420 $6,605,989 $5,744,382 
Operating expenses___________ _... 6,129,301 4.872.778 4,689,431 
i 336,416 316,483 See x 

Operating income._____________- $2,147,703 $1,416,728 $1,054,951 
Other income (net)_________ ih one 10,220 43 447 38,610 

Sie... $2,157,923 $1,.460.175 $1,093,561 
Federal income taxes__._.______ 494,817 254,835 204,804 

i — lh $1,663.106 $1,205,340 $888,757 
Earnings per share on capital stock __ 6 AT $0.35 


x Includes depreciation. 

a a gy s Ly June / hg net profit was $3,106,096, 
equa ‘ a share, comparing wit 2.232.595, Ss ts hare, 
in first half of 1939.—V. 150, p. 3811. re a ae en 


Alabama Power Co.—Tenders— 
The Chemical Bank & Trust Co., New York City, will until 10 o'clock 
a.m. Aug. 20 receive bids for the sale to it of sufficient Ist mtge. 30-yexr 


5% bonds, A series, due March 1, 1946, to exhaust the sum of $2,577,670 
at prices not exceeding 105 and accrued interest —V. 151. p. 402. 





Akron Canton & Youngstown Ry. —£arnings— 


June— 1940 1939 1938 1937 
Gross from railway -- - - - $173,200 $154,923 $119,592 $169,608 
Net from railway __---- 39,787 42.335 18,771 50,723 
Net ry. oper. income -- 18,667 14,359 def5,036 22,036 

From Jan. 1— 

Gross from railway___-- 1,102,024 944,315 °741,554 1,135,517 
Net from railway r 346,241 258 954 114,158 416,482 
Net ry. oper. income __- 189,169 79,497 def46 667 192,811 
—V. 159, p. 4115. 

Alabama Great Southern RR.—Earnings— 

June— 1940 1939 1938 1937 
Gross from railway _-- -- $681,495 $610,404 $519,549 $612,914 
Net from railway - ----- 238 384 190.714 111,629 168,507 
Net ry. oper. income _-_- 116,174 128 607 90,455 92,422 

From Jan. 1— 

Gross from railway_.__.. 3,795,356 3,610,424 3,008,819 3.737.212 
Net from railway -- - 1,122,396 1,061,874 489,288 1,063 ,612 
Net ry. oper. income _- 704,705 740,592 434 ,046 639,763 


—V. 150, p. 4115. 


Aldred Investment Corp. (Canada)—EFarnings— 

6 Months Ended June 30— 1940 1939 
Net loss after all charges, incl. interest and taxes__ lossx$S90 loss$539 

x Exclusive of profit on sale of securities of $4,422 in 1940, and $2,126 
in 1939. 

The balance sheet as of June 30, 1940, shows investments of $2,310,119 
book value had a market value of $795,807. This compares with invest- 
ments of $2 313,257 book value on March 31, which had a market value of 
$1,001,833. 

Liquidating value of the debentures was approximately $51.50 June 30, 
1940, compared with $66.75 on March 31.—V. 151, p. 235. 


Algoma Central & Hudson Bay Ry.—F£arnings— 


Calendar Year— 1938 1936 
$1 729,422 


1939 1937 
Gross revenue $1,966.557 $1.737,.310 $2,034,919 














Railway working exps__ 1,730,579 1,528,100 ‘1,096,671 
Steamship working exp- 1,867,284 {4 407,699 
Genera! management - 87.555 79.128 | 77,299 
RP ek 40,090 40,157 39.653 41,508 
Net profit ____ o $108 332 $89,925 $127 982 $106,245 
Other income. _-_--_-_- =e 42,072 42.149 37.219 36,190 
Gross income. _- _- $150,404 $132,074 $165,201 $142.435 
Miscellaneous expenses 640 3.520 57.540 59.746 
Joint net income__._.. $149,764 $128,554 $107 .661 $82 .689 
Deprec. for prior years __ y58,653 x40.777 hahaa’ . - 
Rent (A. C. Terminal) __ 149,781 149,781 {149,781 
Interest accrued on un- > 195,964 4 
paid rental _. irae 61,161 53 ,671) | 38,694 
Accr. int. on 5% mtge. 
inc. deb. stk.& (or) bds. 515,425 515,425 515,425 515,425 
Met Getielt.. ...6..2s- $635,257 $631,100 $603 .728 $621,211 
x For 1933. y For 1934. 
Balance Sheet Dec, 31 
1939 1938 1939 1938 
Assets— $s $s Liabtlities— $s 
Property & invest. Preference stock... 500,000 500 ,000 
in affil cos___._18,687,001 18,460,764] Common stock... 4,207,550 4,207,550 
a Land grantlands 410,294 887,734] Ist mtge. inc. deb. 
Mat’ls & supplies. 530,472 419,467 stock or bonds __10,308,500 10,308,500 
Debtors and debit Equip. ctf oblig.. -.-.... 22,000 
balances _ ____- 316,613 327,728] Creditors & credit 
Investments... _ _ - 464,749 461,488 balances. .....-. 701,384 1,008,484 
Cash - Ser ~ 190,291 | Accrued rental and 
Profit & loss deficit 5,751,863 5,116,606 interest thereon. 1.615.143 1,404,200 
Accrued int. on Ist em 
mtge. deb. stock 4,638,825 4,123,400 
Deprec. reserve... 1,697,212 1,525,629 
Capital surplus... 2,721,143 2,754,316 
TORR. wtebtaeen 26,389,756 25,864,079 POcsnvencar -26,.389,756 25,864,079 


a At valuation Dec. 31, 1930, less realizations to date.—V. 148, p. 2731. 


Alleghany Corp.—T7o Get Collateral Funds—Court Allows 
Substitutions in Pledges on Bond Issues—Final Agreement Seen 
Near on Plan of Reorganization to Simplify Indentures— 


Judge Vincent L. Leibell of the U. 8. District Court signed July 22 an 
order, upon application of the corporation, designed to effect certain sub- 
stitutions of collateral under the Alleghany trusts and to open the way 
= s plan of readjustment of the railroad holding company’s bond in- 

entures. 

The order granted permission to obtain $1,939,081 held by the Continental 
Bank & Trust Co. as the 1949 trustee for Alleghany bonds and $349,189 
held by the Guaranty Trust Co. as the 1944 trustee upon substitution of 
oo stock of the Chesapeake & Ohio Ry. under the indentures for 
this cash. 

The C. & O. stock will be taken from the $107,579 shares held by the 
Manufacturers Trust Co. in special account subject to injunction of the 
Federal Court in the pending litigation. The 107.579 shares were with- 
drawn as excess collateral from the 1944 trust last September when the 
collateral ratio of this issue exceeded 150%. 

After the C. & O. shares of equivalent value are substituted for the cash 
under the indentures, the cash will be redeposited with the Manufacturers 
Trust Co. to replace the withdrawn stock. It is estimated by counsel for 
Alleghany that there will be approximately 45,000 shares of C. & O. re- 
maining with the Manufacturers Trust Co. in addition to the $2,288,271 
in cash obtained from the substitution. 

Under the order, Alleghany also received permission to use as much 
as half of the cash, or $1,144,135, to buy in part of its 1944 issue, which 
in turn will be used to replace the cash used to make the purchases. 

Alleghany's counsel, Donovan, Leisure, Newton & Lumbard, announced 
after signing of the order that ‘‘Alleghany will be able to put to productive 
use hal of the cash which is now held under the trusts and producing no 
income. 

The law firm added that the substitutions ard purchase of bonds enabled 
~ { the order will ‘‘not harm any party to the pending litigation, regardless 
of the ultimate outcome of the litigation, and will be equally useful under 
the projected plan of indenture a which has been in the process 
of being worked out before Judge ibell.’’ 

It. is ‘‘no secret,’’ the counsel commented, ‘“‘that Alleghany and its three 
trustees are nearing a final agreement on the substance of the proposed plan 
of reorganization, which is designed to simplify the Alleghany indenture 
structure and provide benefits for the holders of all three issues. While 
final agreement on details has not yet been reached, it is understood that 
Allegbany has made concessions to all three of its bond trustees before the 
Court, which will result in the approval and affirmative support of the 
plan by all three bond trustees." 

Under the plan, it was pointed out, the 150% collateral previsions, which 
have resulted in frequent and continuous litigation in recent years, largely 
will be eliminated and the voting, subscription and other rights now shifting 
with the 150% ratio will be stabilized. 








Volume 151 


Various provisions are included in the plan for increasing the collateral 
of the 1949 and 1950 bonds, accor to the lawyers. The 1950 issue, it 
was said, is to receive virtually all the assets held in the Manufacturers 
Trust account, after certain substitutions, promptly upon the plan be- 
coming effective. Holders of the 1944 loan, it was announced, ‘‘are to be 
given an option to convert their bonds into C. & O. stock at a realistic 
price level, which, it is understood, will be at 22 and 21 shares of C. & O. 
per bond.’’ Surplus collateral released on conversion ‘‘will be split three 
ways among the three trust estates.’’—V. 151, p. 402. 


Allied Chemical & Dye Corp.—Acquisition— 


Semet-Solvay Co., subsidiary of Auied Chemical & Dye Corp., announced 
the acquisition of Wilputte Coke Oven Corp., builders of coke ovens and 
by-product recov apparatus and gas generating equipment. 

Semet-Solvay and Semet-Solvay Engineering Corp. are among the largest 
builders of coke oven equipment for recovering coal tar in the country, 
and the acquisition of the Wilputte company wiil add the experience and 
methods of this company to Semet's facilities. Louis Wilputte and his 
staff will be associated from now on with Semet-Solvay. 

Mr. Wilputte is the best known individual engineer in the coke oven 
field in this country, and has developed a number of technical devices and 
patents. His company has been one of the three active builders of coke 
oven equipment in the United States, the other two being Semet and the 
Koppers company .—V. 150, p. 2245. 


Allis-Chalmers Mfg. Co.—Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 











DS ids oils. Onan 5 $25,125,478 $20,816,593 $43,696,602 $38,378,007 
Orders booked _______ __ 27,430,565 25,710,826 47,584,526 45,228,347 
Net inc. after all charges 1,639,889 996,146 2,609,758 1,700,423 
Earnings per share on 1,- 

776,092 shares com- 

mon stock (no par)__ $0.92 $0.56 $1.47 $0.96 
—V. 150, p. 3345. 

American Chicle Co. (& Subs.)—Earnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
x Gross profit from sales_ $4,932,278 $4,654,038 $4,114,102 $4.204,073 
Advertising, distributing 

& admin. expenses__. 2,526,629 2,409,366 2,197,294 2,119,693 

Earns. from oper____ $2,405,649 $2,244,672 $1,916,808 $2,084,380 
Other income________-_- 31,646 37 ,.287 39,583 47,089 
_ Net prof. bef. inc. tax. $2,437,295 $2,281,959 $1,956,391 $2,131,469 
Est. norma] inc taxes_-_ 537,751 398,578 334,808 332,705 
Est. surtax on undis- 

ee ee ne eee ©) SS ee 13,390 

BED PENIS. ca cecmncce $1,899,545 $1,883,381 $1,621,583 $1,785,373 
Dividends paid____--.__ 1,416,72:! 1,311,900 1,093 ,450 1,319,200 
Shs. com. stock (no par) _ 435,700 437 300 437 .500 440,000 
Earnings per share____- 4.36 $4.31 $3.71 $4.06 


x After deducting cost of materials, labor, manufacturing expenses and 
depreciation. 
Comparative Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— s b J TAabtlities— 8s $ 
Cash. __......... 3,847,131 3,170,322] Accounts payable. 221,606 184,224 
Marketable securs. 123,410 477 ,977 | Accruals, incl .prev. 
x Accts. receivable 978,165 914,405 year's inc. tax_- 751,609 666,202 
Inventories (cost). 4,444,400 3,950,755| Res. for selling and 
Advs., chicle pur_ 321,007 176,438 advertising exps. 316,773 208 ,684 
Investments ----- 68,855 92,664 | General reserves _- 89,783 191,370 
y Land, bidgs. and Res. for current 
mach. (at cost). 2,153,599 2,083,662 est. income tax_ 534,189 396,738 
Prepayments - - - _- 521,273 482,494| z Common stock.. 4,375,000 4,375,000 
Goodwill, patents Earned surplus... 6,359,133 6,844,341 
& trade-marks _- 1 1,500,000° a Treas. com. stk. Dr200,251 Dri7,842 
, 0 12,457,842 12,848,717 . _ ..12,457,842 12,848,717 
x After reserve of $91,981 in 1940 and $85,865 in 1939. After reserve 
for depreciation of $3,458,827 in 1940 and $3,304,789 in 1939. z Repre- 


sented by 437.500 no par shares stated value $10 pershare. a 1,800 shares 


in 1940 and 200 shares in 1939.—V. 150, p. 3036. 


American Cyanamid Co.—To Manufacture Explosives— 


It is reported that the Chemical Construction Co. of New York, a division 
of American Cyanamid Co., has started construction of a new $11,000,000 
plant ‘‘somewhere in Ontario’ for the production of hich expiosives for 
the British Government, wnich wil! finance the project.—V. 150, p. 2709. 
Co.— Semi-Annual 


American Eagle Fire Insurance 


Statement— 
Balance Sheet June 30, 1940 
Assets— TAabilities— 
Bonds and stocks_..__.__.. $11,776,566 Unearned premiums--------. $3,051,000 
ON ES eee 3,087,299 Losses in process of adjustm’'t 631,969 
Loans on bond and mortgage 16,500 Reserve for taxes and exps_. 266.450 
Prems. in course of collection 740,739 Reserve for all other claims_- 200 ,000 
Interest and rents accrued _-_ De, Sh ccacesnabedwabess 1,000,000 
Cash on deposit and in office. 1,593,180 Net surplus_______..._--_- 12,094,150 
Ns céccsnetsteonancns $17,243,570 Wa abs emedndsnedhiece $17,243,570 


—V. 150, p. 679. 


American Export Lines, Inc.—Transfer Agent— 


The Commercial National Bank & Trust Co. of New York has been 
appointed transfer agent of the 5% cumulative preferred stock of American 
=". ae, a and warrant agent for American Export Airlines, Inc. 
—V.151, p. 403. 


American International Corp.—Farnings— 





6 Months Ended June 30— 1940 1939 1938 
Earnings— Dividends - _ - -___-_-- $322 388 $255,027 $208,890 
PD. t:bsctechse de 2 a 11,280 7,952 5.364 
Miscel:aneous - - - - - - - — - — . 100 
cidiibiiaes: ahdaieiaiien.. seaman 
ne Gs an. «avec dba- $333 .668 $262,979 $214,354 
Operating expenses - - ‘ jena 79.856 80,819 75,796 

Interest on debentures __-__-.__-_-_-- 265,349 269,766 75, 
0 ee eee fektnmws ed 2,717 10,375 17,933 
Operating loss. ....-..__------ _, $24,255 $97,978 $154,376 


Comparative Balance Sheet 





June 30°40 Dec. 31°39 June 30°40 Dec. 31°39 
Assets— $ bd Litbtlittes— £ $ 
x Securities owned 18,401,764 17,156,276] Accts. payable _ -- 18.725 35,218 
y Cash___....... 1,403,640 2,776,767] Debenture interest 264,523 266 .640 
Divs. receivable & Reserve for taxes _ 79,304 74,226 
interest accrued. 47.704 30,888 | 20-yr.5%% debs., 
Accts. receivable _ - 15,734 6,378 due Jan. 1, 1949 9.619.000 9,696,000 
Investm't in Allied z Common stock... 1,000,000 1,000,000 
Mach'y Co. of Earned surplus 
Amer., wholly- from Jan. 1 1933 6.588.351 6,599,178 
owned., less res - 172,247 172,139} Capital surplus... 2,531,186 2,531,186 
Inv. in Sociedade 
Anonyma Mar- 
vin., less res’ ve_ 60,000 60,000 
0 ee 20,101,088 20,202,448 x= 20.101 ,088 20,202,448 


x Securities owned have been carried on the books since Dec. 31, 1932. 
at market or assigned values established as of that date, plus additions at 
cost, less the average book values of securities sold. y Includes deposits 
for debenture interest due July 1. 1940, $264,523, Jan. 1, 1940. $266.640. 


z Represented by 1,060.955 no par shares; less treasury 60,955 shares.—V. 
151, p. 403. 
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American Investment Co. of Illinois—Jnitial Dividend 
on New Shares— 


Directors have declared an initial dividend of 25 cents share on the 
$1 par common shares now outstanding, payable Sept. 2 to holders of record 
ig 15. For changes in capitalization and previous dividends see V. 150, 
P. 2865.—V. 151, p. 98. 


American Locomotive Co.—To Pay Preferred Dividend — 
Directors on July 25 declared a dividend of $2 per share on the $7 pre- 
ferred stock, payable Aug. 15 to holders of record Aug. 7. Dividends of 
$1 were paid on May 15, last, this latter being the first dividend paid on the 
preferred stock since Dec. 7, 1937, when $7 per share was distributed. After 
won ne. accruals as of Aug. 15 will amount to $41.25 per share.— 
; * * : 


American Paper Goods Co.—6i0-Cent Dividend — 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Aug. 1 to holders of record July 22. This compares with 
50 cents on ae 1 last; 75 cents on Feb. 1 last, and on Novy. 1 last, and 
previously regular quarterly dividends of 50 cents per share were dis- 
tributed.—V. 150, p. 2710. 


_ American Radiator & Standard Sanitary Corp.— 
Earnings— 
_ Period End. June 30— 


1940—3 Mos.—1939 1940—6 Mos.—1939 


Net prof. after ali chgs__ $1,095,151 $360,469 $1,535,905 $53 427 
Earns. per share on 

10,043,701 shs. com. 

BRAS <u oye $0.10 $0.03 $0.14 Nil 


Company states that during first six months of 1940 dividends received 
from foreign subsidiaries amounted to $661,536. No part of these dividends 
is included in foregoing statement; and will not be included in income until 
ac ag) Ny yt iammemmnoae for the full year shall have been determined. 
—V. 160, Be ° 


American Rolling Mill Co.—Accumulated Dividend— 
Directors have declared a dividend of $1.12 per share on account 
accumulations on the 444% cum. pref. stock, payable Aug. 30 to holders 
of record Aug. 5. This payment clears up all accruals up to and including 
July 15, 1940.—V. 150, p. 3652. 


American Stove Co.— Earnings — 

Period End. June 30— 1940—3 Mos.—1939 
+. ¥ eos $397 520 $598 311 
y Earnings per share - - $0.7: $1.11 

x After depreciation, Federal income taxes, &c. 
shares of capital stock.—V. 150, p. 3192. 


American Tobacco Co.—Accused in Anti-Trust Action— 
, see under ‘‘Current Events and Discussions’’ on preceeding page.—V. 
50, p. 680. 


American Water Works & Electric Co.— Monthly Output 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of June totaled 221,774,391 kwh., 
as compared with 197,436,066 kwh. for the corresponding month of 1939, 
an increase of 12%. For the six months ended June 30, 1940, power 
output totaled 1,349,245,708 kwh., as against 1,139,564,458 kwh. for the 
same period last year, an increase of 18%. 

Weekly Power Output— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ending July 20, 1940, totaled 52,700,000 
kilowatt hours, an increase of 16.9% over the output of 45,100,000 kilowatt 
hours for the corresponding week ot 1939. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


1940—6 Mos.—1939 

$508 .708 $700,641 
$0.94 $1.30 

y On 539,900 no par 








Week Ended— 1940 1939 1938 1937 1936 
June 29 ___ 52,682,000 45,814,000 37,513,000 47,850,000 45,661,000 
July 6 ~..x45,057,000 x38.876,000 x33,488,000 x44,221,000 x43,273,000 
July 13... 52,596,000 46,361,000 39,814,000 50,993,000 45,270,000 
July 20... 52,700,000 45,100,000 39,518,000 49,906,000 46,969,000 

x Includes Fourth of July holiday.—V. 151, p. 404. 

Androscoggin & Kennebec Ry.—Larnings— 

Calendar Years— 1939 1938 1937 1936 
Operating revenues - - - - - $155,856 $154,292 $194,755 $256,149 
Operating expenses - - - - - 151,040 153 ,786 175,882 228,376 

Net oper. revenue_ - - - $4,816 $506 $18,873 $27,774 
Miscellaneous income - - 5,717 7,075 935 8,103 

Gross income. __ - _- $10,533 $7,581 $26,808 $35,877 
Deduction from income 56,943 57,160 58,553 56,845 

ree ee $46,410 $49,579 $31,744 $20,968 


Note—No provision for depreciation is incl. in these operating statements. 
Balance Sheet Dec. 31, 1939 

Assets—Road and equipment, $3,754,043; deposits in lieu of mortgaged 
property sold, $97,242; other investments, $86,323; cash, $155,574; mis- 
cellaneous accounts receivable, $305; material and supplies, $19,958; 
interest receivable, $1,207; rents and insurance premium paid in advance, 
$3,685; unadjusted debits, $18; bonds in treasury , $61,500; total, $4,179,855. 

Liabilities—First pref. stock, $1,468,500; 2d pref. stock, $1,708,200; 
funded debt unmatured, $845,000; audited accounts and wages payonne 
$4,506; accrued interest and rents Parse. $15,870; other deferred liabili 
ties, $129; operating reserves, $5,910; accrued depreciation, $260,786; 
other unadjusted credits, $18,890; accrued taxes, Dr.$177; deficit, $147,557; 
total, $4,179,855.—V. 149, p. 1752. 

Arkansas-Missouri Power Corp.—Bonds Called— 

All of the outstanding first mortgage 5% bonds, series A, due Jan. 1, 
1957 have been called for redemption on Aug. 22 at par and accrued interest. 
Payment will be made at Continental Illinois National Bank & Trust Co., 
Chicago, I].—V. 151, p. 404. 


Arizona Power Corp.—Farnings— 











6 Months Ended June 30— 1940 1939 
Total operating revenues. ----......----.-------- $349,126 $307 392 
Ordinary expenses - —. ~~~ - edie SS = 100,755 109,969 
ee, a didi what ion <a cee 19,884 30,308 
Prov. for depreciation, renewals and replacements - 27,500 27, 
Provision for Federal income tax. ------. [ae 5,711 10,341 
Provision for other Federal taxes_--_-.-..._..--.-.-- 7,2 6,32 
Provision for State and local taxes._.._....-.---- 40,858 37,7 

Guaratiel PE. «a0 cbs aveucccsswsedeus -- $127,134 $85,239 
Non-operat ng income. .- - --.--- cetGhe est veene 2, 15,987 

Rs a bias ee bine oe om nnndadedtakas - $129,797 $101,225 
Interest on long-term debt -.-........-.---- a - 34,5 36,152 
Taxes assumed on interest .___...-.....--..-.------ 5i 73 
Other interest. -.------- ns didi i ai on ty ich-Gate te an i 725 600 
Miscellaneous deductions_-----...-..--- oo Cri86 3,288 

Net income. ..--....- es fs, re (jdaekakl $94,613 $61,112 
a Sinking fund appropriation -- -. es ee - 94,613 61,112 


a Sinking fund requirements are appropriated from net income to the 
extent available and are a prior charge to the declaration and payment of 
any dividends. It is estimated that the sinking fund requirements for the 
year 1940 will be $103,305. 

Note—1939 figures restated for comparative purposes.—V. 150, p. 3963. 


Associated Dry Goods Co.— Accumulated Dividend— 
Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% 2d pref. stock, par $100, payable Sept. 3 to 


holders of record Aug. 9. , : 
Arrears after the current payment will be $33.25 per share.—V. 150, 


p. 3193. 
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Arkansas Power & Light Co.—Larnings— 

















Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Soeretins oxpemas nae S3a7 Rol 307'396 #7 130,008 $3 -449-081 
ting expenses. --- 8! ; 130, .735,182 
Wivess tale... ste. 129712  114°759 1:280:765 1183001 
Prop. retire. res. approp. 112,000 113,000 1,293,000 1,269,617 
Net oper. revenues... $301,002 $289,211 $3,197,657 $3,261,141 
Other income (net). --- 531 352 11,840 14,479 
Gross income_-.....-- $301,533 $289,563 $3,209,497 $3,275,620 
Int. on mtge. bonds__--- 146,364 146,835 1,756,486 1,756,624 
Other int. & deductions - 19,134 7,667 288,61 111,679 
Int. charged to constr’n- Cr307 Cr309 Cr3 561 Cr5,121 
oe $136,342 $135,820 $1 ,167,961 $1,412,438 
Divs. applicable to pref. stocks for th period-_---- 949,265 9,265 
TD anti nnticnedwnchnnnn ae ahenneh ag $218,696 $463,173 
—V. 151, p. 238. 


Ashland Railway —Abandonment — 

The Interstate Commerce Commission on July 11 issued a certificate 
permitting abandonment, as to interstate and foreign commerce, by the 
company of its entire line of railroad, extending from Pyriton to Ashland, 


approximately 7.1 miles, all in Clay County, Ala. 
owned and operated. It connects at 


’ he line in question is independent] 2 
Pyriton with the line of the Atlanta Birmingham & Coast RR. extendi 
from Birmingham, Ala., to Manchester, Ga., and has no other ra 
connection. It was constructed by the Alabama Northern Ry. about 
1905, and was acquired by the company at foreclosure sale in 1925. Shi 
ments over the line have been embargoed since August, 1939, because the 
Atlanta, Birmingham & Coast then refused to permit its equipment to be 
handled over the company’s tracks on account of the unsafe condition of 
the road bed and trestles. The company now handles mail and express 
between Ashland and Pyriton by truck. On and after July 1, 1940, the mail 
will be handled by a star route from Anniston to Ashland, and the express 
company has been notified that no express shipments wil] be handled after 
that date. The present revenue from mail and express is approximately $75 
a month and the expense of operating the truck is $128 a month.—V. 124, 


p. 3925 
Associated Gas & Electric Co.—Official Resigns— 


Sanford J. Magee, who served as one of the key men in the Associated 
System when Howard C. Hopson directed its affairs, has resigned his 
position as Vice-President, General Manager, and director of Associated 
Gas & Electric Co., ultimate concern controlling the utility group 


Weekly Output— 

The Utility Management Corp. reports that for the week ended July 19, 
net electric output of the Associated Gas & Electric group was 95,058,660 
units (kwh.). This is an increase of 8,907,188 units or 10.3% above pro- 


duction of 86,151,472 units a year ago.—V. 151, p. 404. 


Atlantic Oil Investment Corp. —Larnings— 





™ 6 Months Ended June 30— 1940_ 1939 

Oil sales from producing leases (net) - - ---------- $8,753 $6,526 
EE ee cag Kcsbcetenche= 9,783 12,253 
Profit from sale of properties - -- -- -.----------- 173 3.594 
Rentals from non-producing royalty ------.----- 218 226 
Se SU MEEIIDs codacucbackocuscceesceccs usaden 88 
Gross operating income. . « . « . ce.-22ccecccece $18,926 $22,688 
a a a a sie 9,329 10,039 
Reserve for depletion and depreciation... --....-- 6,492 5,976 
Loss on properties abandoned --_.........------ G.ne § (eels 
Amortization of deferred charges -_-.--..-.---.--- io “ai. 
Reserve for income and capital stock taxes - - ~~ -- ot 1,200 


Profit reserve for reinvestment. --.-....-..-..-.--- 





$4,814 prof$5,474 
Balance Sheet June 30, 1940 
Assets—Cash in bank, $13,894; accounts receivable, $3,151; advances to 
joint lessees, $9,151; oil and gas leases (at cost) (less depletion and deprecia- 
tion of $36,606), $525,811; deferred charges, $24,653; total, $576,660. 
Liabilities—Accounts payable, $272; notes payable to bank—amount 
due prior to June 30, 1941, $6,000; notes payable to bank out of future oil 
roduction, $11,000; reserve for income, capital stock and ad valorem taxes, 
1,196; capital mock: (par $10), $545,040; surplus, $13,152; total, $576,660. 


149, p. 1318 
Atlas Drop Forge Co.—Larnings— 
6 Months Ended June 30— 1940 1939 
Net profit after expenses, taxes, &c- ~~. ----~-~--- $12,280 $6,416 
> Unfill orders on hand as of July 1 last, not considering contracts on 
which releases will be given Gearing, last half of year, amounted to $461,201, 
against $170,882 a year earlier. —V. 150, p. 2411. 


Atlas Plywood Corp.—Acquisition— 
* Corporation has acquired the large paper and pulp mill at Howland, Me., 
formerly operated by Advance Bag & Paper Co. Atlas will develop the 
paper making unit of the plant into what is expected to become the largest 
plywood packaging plant in existence gradually ——ee at Howland 
another of its present Maine plywood units and also installing ther, ad- 
ditional equipment to give the new plant greater capacity.—V. 150, p. 2565. 


Atlas Tack Corp.—Larnings— 


6 Months Ended June 30— 
le aE 6 ces nt ewe ennen tame en 
a hi ns th int mi en en 
Selling and administrative expenses incl. outward 

freight 211,781 202 ,982 





1940 1939 
$1,274,957 $1,212,362 
972,476 930,498 




















io. . 5). sgnhinevctdableace build $90,700 $78,882 
Other income less other deductions__........._.- 4,544 3,412 

Income before depreciation. ..............._.- $95,245 $82,294 
I ae 29,300 26 492 
Provision for Federal and State income taxes____- 12,757 417 

a  ankanee se $53,186 46 385 
—V. 150, p. 2868. ‘ ’ 

Automobile Finance Co.—Larnings— 
™ 6 Mos. End. June 30— 1940 1939 1938 1937 
REE S slik eager $316,767 $234,440 $256,009 $371,831 
Operating expenses. _-_ 170,833 166,944 161,484 134,754 
* Operating profit.___-_ $145,934 $67,496 $94,525 237.078 
Cost of borrowings -.--- 50,959 38,422 55,720 . 63,703 

Net income before in- 

come taxes__.-._-_- $94,974 $29,074 $38,805 $173,375 
Additional prov. to re- 
i Ee eo S608 «- santo 
Prov. for State & Federal 
» income taxes_.__..... 27,584 SE 33,700 
2 = inoeene transferred $67,390 

ee P aa 139,675 

Preferred dividends - - -- | neo ame $17,500 . 17,088 
RES R a Mig  e 36,046 
Poe) Consolidated Balance Sheet June 30, 1940 


Assets—Cash, $543,291; notes receivable (Automobile Security), $5,- 
506,501; cash surrender value of life insurance, $39,470; other notes and 
accounts receivable, $64,671; repossessed automobiles, $5,815; receivable 
from dealers on recourse repossessions, $23,294: deferred charges, prepaid 
interest, insurance and expenses, $32,032; land and office building, less 
concen. gi0-063: furniture and fixtures, less depreciation, $30,914; 
» - Liabilities—Collatéral trust notes payable, $4,131,500; accounts payable 
and accruals, $16,201; reserve for taxes, $47,586: reserves and deferred 





July 27, 1940 


certificates, dealers, $115,136; reserve for losses, $94,306; deferred income, 
unearned finance charge, $275,060; 7% erred stock, $875,000; common 
stock, $240,310; earned oupius. $300,270; capital surplus, $310,669; total, 


$6,406 ,039.—V. 151, p. 405. 


Aviation Corp.—Acquisition— 

Corporation has entered into a contract to purchase for its operatin 
subsidiary, Aviation Manufacturing Corp., the assets and going business o 
Republic Aircraft Products Corp., payment therefor to be made in stock of 
Aviation Corp. on the basis of 1%4 shares for each share of Republic out- 
standing. The transaction is subject to ratification and approval of directors 
and stockholders of Republic Aircraft Products Corp. 

Upon consummation of the purchase, the business of Republic Aircraft 
Products Corp. will be carried on as heretofore under the same management, 
but as the Republic Aircraft Products division of Aviation | 
Corp. William F. Wise, President of Republic Aircraft Products Corp., wil 
become an executive officer of Aviation Manufacturing Corp.—V. 150, p. 
3652. 

Axelson Manufacturing Co.—10-Cent Dividend— 

Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 25 to holders of record June 29. Dividends of 7 }4 cents 
was paid on Dec. 20, last; this latter being the first dividend paid since 
July 25, 1938 when 7% cents per share was distributed; previously regular 
quarterly dividends of 15 cents per share were paid.—V. 149, p. 3865. 

> a a eos; . “ sa 
Baldwin Locomotive Works (& Subs.)—Larnings— 


12 Mos. End. June30— 1940 1939 1938 1937 
é $41,849,475 $21,431,400 $40,086,205 $30,377,715 
.726,466 36,375,970 26 





DOM. sc tvsvassunciso< 
Cost and expenses - - - - - - 34,920,871 19 6 75,9 500,009 
Depreciation - -....---- 1,849,045 1,849,978 1,850,590 1,848,401 











Operating profit ----- $5,079,559 %$145,044 $1,859,645 $2,029,305 
Other income-......-.-- 239,879 132,826 144,614 554,924 
eee ny x$12,218 $2,004,259 $2,584,229 
Int. and misc. expenses. 1,131,956 841,784 897,752 1,764,849 
Federal taxes.......--- 1,655,351 y585,963 633 ,800 748,400 


ae om 4 of min. stock- 


10olders in net profit 
of Midvale Co....-.-- Dr797,.785 Dr548,702 Dr408,647 Dr579,351 











a $1,734,345 x31,988 ,667 $64,060 %*$508,371 
x Loss. y Provision for Federal and Pennsylvania income taxes of sub- 
sidiary companies. 


Interest & Div. Payment— 

The board of directors at a meeting held July 25 voted to pay coupons due 
Sept. 1, 1940 on the company’s refunding mortgage bonds, 6% convertible 
series due 1950, in preferred stock of the company in lieu of cash. For each 
$30 coupon on the $6,467,900 principal amount of these bonds issued and 
reserved for issuance pursuant to the company’s plan of reorganization, 
one share of 7% cumulative $30 par value preferred stock will be issued. 
Dividends on this stock will accumulate from Sept. 1, 1940. 

The board of directors also declared the regular semi-annual dividend of 
$1.05 per share on the 71,176.9 shares of 7% cumulative $30 par value pre- 
ferred stock heretofore issued and reserved for issuance in exchange for 
coupons falling due March 1, 1940 and prior thereto on the company’s con- 
solidated mortgage bonds and refunding mortgage bonds, pursuant to the 
company’s plan of reorganization. Dividend will be payable on Sept. 3, 
1940 to holders of such preferred stock of record at the close of business on 
Aug. 17, 1940, and thereafter to the persons receiving such preferred stock 
in exchange for the said coupons at the time of such exchange. a 


Bookings— e ete eT a 
“The dollar value of orders taken in June by the Baldwin Locomotive 
Works and subsidiary companies, including the Midvale Co. was announced 
on July 24 as $10,124,375 as compared with $1,645,034 for June, 1939. The 
month's kings brought the total for the consolidated group for the 6 
months of 1940 to $24,369,871 as compared with $28,626,213 in the same 
period of 1939. r , 

Consolidated shipments, including Midvale, in June aggregated $3 ,737,- 
703 as compared with $2,484,345 in June, 1939. Consolidated shipments 
for the 6 months of 1940 were $24,440,885 as compared with $12,384,631 
for the 6 months of 1939. 7 . 

On June 30, 1940, consolidated unfilled orders, including Midvale, 
amounted to $44,006,811 as compared with $44,215,799 on Jan. 1, 1940 and 


with $29,820,569 on June 30, 1939. ; f Wii cit 2 
All figures are without intercompany elimination.—V. 151, p. 4117. 


Baltimore & Ohio RR.—Larnings— 
Period End. June 30— 1940—Month—1939 1940—65 Mos.—1939 
$ 4 $73,460,020 $60,218,859 


Freight revenues -- -- - - 13,508,880 $10,856,39 4 20) 
Passenger revenues. - - - - 928,379 1,101,342 4,742,066 5,006,685 














Mail revenues_-_-....--- 265,458 252,885 1,575,492 1,538,798 
Express revenues------ 153 ,487 155,319 798,727 797 326 
All other oper. revenues - 438 632 404,928 2,583,524 2,239,499 

Ry. oper. revenues___$15,294,836 $12,770,868 $83,159,829 $69,801,167 
Maint. of way and struc. 1,652,350 1,352,216 7,596,482 6,540,607 
Maint. of equipment... 3,144,615 2,626,631 18,706,094 15,494,606 
Traffic expenses -- ----- 442,006 401,498 2,463,899 2,308,030 
Transportation expenses 4,986,353 4,608,281 30.4 tee ear 404 


Miscellaneous operations 138,818 152,477 744,963 
General expenses. - -- ~~ - 645,476 451,766 3,184,430 2,902,713 
Transp. for investment . rates. § “sesexe Cr2,687 Cr4,728 


Net rev. fromry. oper. $4,280,468 $3,177,999 $20,177,058 $15,022,548 
950,360 5,718,276 5,239,968 





Railway tax accruals--- 50 .é 875.018 ‘ é 

Equipment rents (net) - - 318,303 294,171 1,269,063 1,246,134 

Joint facilities rents (net) 171,191 144,927 813 ,557 828 ,225 
Net ry. oper. income. $2,840,614 $1,863,883 $12,376,162 $7,708,221 


—V. 150, p. 4117 


Baltimore Transit Co.—£Zarnings — 
{Including Baltimore Coach Co.] 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues -- - -- $1,014,836 $987,511 $6,270,989 $5,885,275 
Operating expenses - - -.- 851,758 840,425 5,246,264 5,027,222 


Net oper. revenues--- . $163,078 $147,086 $1,024,725 $858 ,053 
SEs cnnddsonwdcces 96 ,909 89,110 592,357 537 372 


Operating income- --- 366.169 $57,976 $432,367 $320,680 
Non-oper. income- -- --- 5,100 6,888 11,981 13 423 

















Gross income-.------ $71 200 $64 864 $444,348 $334,104 
Fixed charges......... 5,8 7,524 32,304 38,747 
Net income.......-.. $65,406 $57,340 $412,044 $295,357 
Int. declared on series A 4% and 5% debentures- -. 352,827 352,840 





Diino itech biembbbbdwestcsane $59,217 def$57,483 


Note—Interest on series A debentures is at % rates—1%% on the 4s 
and 174% on the 5s—declared payable July 1.—V. 151, p. 239. 


Bankers Securities Corp.—Zarnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
Prof. & lossonsales—net $51,473 $89,581 $33,368 $267,918 


Interest , dividends, com- 





missions & other inc-- 320,155 303 ,489 314,554 354,888 
ogeettigepsacs:<--- “lO SRT SUIT9R2 72 308 

perating expenses - --.-. . 7": 145 ° 
a 20/220 29059 30/229 88/283 
Adj. of security values to 

cost or market, which- 

ever is lower_.....-.-- 397,510 201,410 159,660 92,500 





Profit for the 6 mos--loss$150,900 $46 228 $43,888 $327,110 














Volume 151 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ Tiabdilities— $ $ 

Co a 141,496 167,216] Deferred income... 335,543 380,268 

TOE cnt ceaawn 150,997 150,997 | Loan pay. to bank 300,000 300, 
Invest. and loans.13,978,918 14,200,341) Reserve for taxes_ 58,155 55,479 
Accrued int. rec_- 43,543 45,074 | Due to customers. 11,832 27,248 
Due from cust’s_. 4,005 25,026 | Res. for expenses. 13,327 16,452 
Furn. and equip. Agency account... 17,946 «ecoss 
& advs. made to Unadjust. credits. ------ 46 
ee 93,504 39,732 | Partic. pref. stock.10,000,000 10,000,000 
Deferred charges -- 15,230 11,465| Common stock... 3,000,000 3.000,000 
stock... 570,738 536,170} Surplus_......--. 1,261,631 1,396,530 
, en 14,998,432 15,176,024] Total.......-.. 14,998,432 15,176,024 





—V. 150, p. 831. 
Bangor & Aroostook RR.—Earnings— 














Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Gross oper. revenues... $285,346 $334,308 $3,079,603 $3,235,770 
a Operating expenses --- 266,277 307 ,955 1,978,318 2,055,902 

Net revenue from oper $19,069 $26,353 $1,101,285 $1,179,868 
Tt se 2 dccccee b40,568 29,080 324,239 314,427 

Operating income.-.. x$21,499 x$2,727 $777 ,046 $865,441 
Other income--......-.-- 23,208 16,949 7,716 4,181 

Gross income-------- $1,709 $14,222 $784,762 $869 ,622 
Interest on funded debt- 61,575 62,782 370,236 377,4 
Other deductions - - ~~ -- 2,966 1,786 15,253 14,276 

Net income. .---.--.-... x$62,832 x$50,346 $399,273 $477 ,856 


a Including maintenance and depreciation. b Includes debit of $16,200 
to adjust income tax accruals since Jan. 1, 1940, based on rates prescribed 
in Revenue Act of 1940. xLoss.—V. 150, p. 4118. 


Barcalo Manufacturing Co.—Jnitial Preferred Dividend 
Directors have declared an initial dividend of 8244 cents per share on the 
$3.30 cumul. pref. stock, payable Aug. 15 to holders of record Aug. 5. 


Bartgis Bros. Co.—Earnings— 


Period End. June 30— 1940—1 yam oy 1940—6 Months—1939 











VS ea $66.4 $60,862 $420,655 $445,631 
Cost of goods sold__-_--- 52,954 42,295 307 ,035 334,239 
Manufacturing profit - $13,460 $17,567 $113,620 $111,392 
Selling, delivery, genera] 
and adminis. expense-— 7,432 9,306 52,723 52,301 
Operating profit._-_-- $6,028 $8,261 $60,897 $59,091 
Other deduc. less other 
OO eae 1,132 523 5,479 4,208 
Est. taxes on income__--.- 979 1,509 11,084 10,702 
Ce ee aa $3,917 $6,229 $44,334 $44,180 


Comparative Consolidated Balance Sheet June 30, 1940 


Assets—Cash on hand and on deposit, $4.708: accounts receivabie (net), 
$72,629; inventories, $177,430; other assets, $6,304; land, buildings, ma- 
chinery, and all equipment, less depreciation, $560,783; total, $821,854. 

Liabilities—Accounts yabie, $25,895; notes payable, bank, $32,500; 
accrued accounts, $10,839; reserve for taxes, $20,324; deferred liabilities; 


$23,000; common stock, $108,052; preferred stock, $182,900, paid-in sur- 
ees eee net earned surplus, $131,208; total, $821,854.—V. 147, 
Pp. mn 


Bausch & Lomb Optical Co. (& Subs.)—Zarnings— 


6 Months Ended June 30— 1940 1939 1938 
St Po ccbsecamseondsndsneena $767 ,284 $554,743 $145,977 
yEarnings per share--....-...------- $1.54 $1.05 $0.05 

x After depreciation, interest, Federal and Canadian income taxes 


y On 416 948 shares of common stock.—V. 151, p. 


minority interest, &c. 
Page 239. 


Bayuk Cigars, Inc.—Earnings— ; 
Consolidated Income Account for 6 Months Ended June 30 * 

















1940 1939 1938 

CO a $2,620,320 $2,291,586 $1,859,976 
Selling, gen. & admin. expenses... -- 1,338,355 1,297,118 1,193,177 
Prov. for deprec. of bldgs., equipment 

and automobiles. --....--.----- nee 79,467 76,917 82,390 
Amortization of cost of cigar machine 

licenses and patent rights. -...-_-- 1,075 10,518 24,096 

DS aacddbotisbnacdetawehimen $1,201,423 $907 ,034 $560,313 
Discount, rental, divs. & miscell. inc. 

(incl, divs. of $5,250 from controlled ¥ 

company not consolidated)-_-...--.- 60,654 35,464 39,149 

EE De iiiciktnn heathens eee $1,262,076 $942,499 $599 462 
Interest on notes payable (net)....--. 10,360 13,099 15,671 
Provision for taxes on income_.--.-- 293 ,963 194,820 110,500 

MOOR. nntnsineqnerddsaccoes $957 ,753 $734,580 $473,291 
Divs. on 7% Ist pref. stock......-... 29,4 45,185 59,32: 
Dividends on common stock. -_.--.-.-- 196,53 147,403 147,403 
Shares of common stock outstanding- 393 ,060 393 ,060 393 ,060 
Amt. earned per sh. of com, stock. -. ~~ $2.36 $1.75 $1.05 
—V. 150, p. 3346. 

Belden Manufacturing Co.—L£arnings— 
” 6 Months Ended June 30— 940 1939 
FE CE nc ncah onndbhdbarednasnaqenesence $2,760,431 $2,214,504 
Net income before depreciation..........-...--.- 295,375 209 332 
Provision for Gepreciation.... . .....< ccccscccccscece 87,985 85,784 
Provision for Federal taxes (estimated).......... 40,066 21,136 
PEOUeEOR TEE COMMMGNMCBccccccccesscccccascs 8 0seesse 9,521 

BOUND PRONE. pend cd scccccadétctccccssesnweqee $167,324 $92,892 
DUO COCUITERG IOS. « ccccccsccccccccsccaceaes = —=—§©6 ochouns 73.748 

Bee BREE. a cn can cenccusesescaseenuneagene $167,324 $166,640 


—V. 150, p. 2868. 

Berkshire Fine Spinning Associates, Inc.—To Pay 
Preferred Dividends— 

Directors have declared a dividend of $1.25 per share on the $5 con- 
vertible preferred stock and a dividend of $1.75 per share on the 7% con- 
vertible preferred stock, both payable Sept. 2 to holders of record Aug. 26. 
Like amounts were paid June 1 and March 1 last and on Dec. 1, 1939, these 
latter being the first payments made on these issues since Dec. 1, 1937, when 
regular quarterly dividends of like amounts were distributed.—V. 150, 


p. 2868 

Bethlehem Steel Corp.—Sells $20,000,000 Debentures 
Privately—E. G. Grace, President, July 22 confirmed reports 
that the corporation has arranged to sell $20,000,000 of three 
to ten-year serial debentures, dated July 15, 1940, and ma- 
turing $2,500,000 on July 15, 1943, and $2,500,000 on July 
15 of each year thereafter to and including 1950, with rates 
of interest varying from 14% to 2.60%. The debentures 


are to be sold privately and will not be registered under the 


Securities Act. 
Bethlehem plans to call for redemption on Aug. 26, 1940, $23,040,000, 
15-year sinking fund convertible 3} % debentures due Oct. 1, 1952, leaving 
utstanding $24,000,000, principal amount, of such convertible debentures. 
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The redemption price of the convertible debentures to be redeemed (which 
will be selected by lot) is 105 plus accrued interest. 1» © . 
ah foregoing item corrects the item in last week’s ‘‘Chronicle’’—vV. 


Report for Second Quarter of 1940— 
The cant come f + -y ccond quarter of 1940, after ded 
ncome for the second q o , after ucting divid 
for that quarter on the 7% cumulative preferred stock, is equal rr $3 OF oe 
share on the 2,984,994 shares of common stock outstanding in the hands of 
the public at the end of that quarter as compared with $3.02 per share for 
the first quarter of 1940 and 61 cents per share on 3,183,984 shares of 
common stock for the second quarter of 1939, after deduct dividends for 
those quarters, respectively, on the 5% cumulative preferred stock (which 
= galled for redemption on April 1, 1940) and the 7% cumulative preferred 
The estimated value of orders on hand June 30, 1940, was 
Rocmeee on with $255,802,117 on March 31, 1940, and $18-051 oni nn 
Steel production (ingots and castings) averaged approximately & 
capacity during the second quarter of 1940 as compared with 87 Aor pa Rs 
the first quarter of 1940 and 60.4% during the second quarter of 1939 
Current steel production is approximately 99% ofcapacity. . ¥ 
Consolidated Inéome Account (Including Subsidiary Companies) 


rete End. June 30— eid 5 ge al ae Pe me Mos.—1939 
eS . . ’ A 366,308 $18, a 
Less interest charges__.. 2,242,446 1,794,386 4,466,472 ’ 3819 790 


Prov. for deprec., 0 
lescence and depletion 5,207.015 4,225,782 9,701,379 8,473,160 


Net profit......... $10,807,318 $3,822,927 $21,698,457 A 
x Earns. per sh. on com. $3.07 $0.61 $6.09 $6.23),098 

x After allowing for dividend requirements on the pref tocks 
y Before provision for surtax on undistributed profits. enggmate ser : 


The first 10% of the expansion program of the United States Navy has 
increased the unfilled orders on the books of the Bethlehem Steel Corp. to 
nearly $500,000,000, according to figures made public by Eugene G. Grace, 
President, at the close of the quarterly meeting of directors July 25. The 
amount is 70% above the highest backiog previously reported by the com- 
pany... The backlogs at June 30 of $288,521,487, Mr. Grace announced, 
represented ‘‘purely a commercial situation’’ in which the national defense 
effort figured only eet - 

Bethlehem's share in the Navy contracts placed since July 1 amounts to 
between $195,000,000 and $200,000,000, he said, and increased structural 
steel orders for hangars and other naval and military construction and for 
railroad rehabilitation made necessary in the national defense program have 
further swelled the company’s bookings. 

With operations of the company for July at 99% of full capacity, orders 
booked during the month have been at nearly 140% of Case productive 
capacity. Mr. Grace said. Earnings were the second best for the second 
quarter of the year in the history of the manny 

In addition to the naval program which will be tremendously expanded 
by the 70% addition, or ‘‘Two-Ocean Navy," in process of enactment, 
Bethlehem expects substantial orders for the 1941 automobile season in 
the near future, and general business in all lines of steel production is grow- 
ing. There is a substantial demand from England and other export mar- 
kets, which is well in excess of the normal volume of 10 to 12% of total 
business ed, Mr. Grace said. 

Mr. Grace said that the American steel industry could ‘‘do the job” 
required of it in the national defense effort and take care of its general 
commercial business as well. 

‘‘We will do anything we are asked to do if it falls within the scope of 
our experience,’’ he said, reiteratingthis regrets at the ‘‘wastefulness’’ of war. 

Detailing the future outlook, Mr. Grace said that so far as merchant 
steel was concerned, there was no doutb that the demand can be readily 
served without anyfadditions to}capacity. 

As to shipbuilding, he said, provision must be made for the ordinary 
demand; the ca ty of shipyards will have to be increased to care for the 
orders already ked, and this is now in P ess, and a considerable in- 
crease in productive capacity will, be requ in handling the further in- 
crease in the armament effort. 

Navy work will have to be placed with the experience oy - rds, he 
added, and these will be increased to meet the situation. The abor prob- 
lem, is Ly = By of by compeny ® xf methods, and he Legs that 
an ample labor supply is available in the company’s operating districts 
and can be oratned as rapidly as needed. 

“The shipbuilding problem is thus a matter of increased facilities and 
time elements,’’ Mr. Grace lained. 

“As to armor plese. project es, guns and other ordnance, a substantial 
extension in facilities is needed for these types of products. I believe 
that the armor plate production program is about completed in its study 
and planning stage for the three private plants, including Bethlehem and 
the United States Navy plant. Material, extensions in all four plants 
are now being made. 

‘‘There must be a material extension of facilities for the production of 
guns and projectiles, and time is the main controlling factor. This part 
of the program is closely linked with the increase in shipbuilding, and 
armor plate, guns and munitions, must be ready at the same time as the 


ships. 

PRil this will require the expenditure of a good deal of money. I believa 
that where the facilities to be created have no commercial value, we are 
not warranted in spending out stockbolders’ money for the added plant. 
The Government must either purchase and own the facilities, or it must 
finance the construction of the new plant which is to be operated by private 
industry, or permit private industry to create the facilities needed to get 
sufficient business and e sufficient profit to compensate them for 
creating these facilities.’’ 

The Government already is paying for certain extensions of Bethlehem’s 
facilities, and owns these extensions outright, Mr. Grace said, declining 
to reveal the nature of the additions. He added that ‘‘you would be sur- 
prised to know how small an amount is involved in the creation of additional 
shipbuilding facilities."’ To meet the growing demand for electric furnace 
steel, Mr. Grace revealed, two units capable of producing 120,000 tons 
annually each will be ready for operation in September and October tripling 
the company’s capacity for this type of steel. 

Employment took in 112,316 wage-earners in the United States during 
the second quarter, against 109,682 in the first quarter and 88,447 in the 
second quarter last year. The men averaged 93.1 cents an hour, a new 
high for the company, against 92.6 and 90.9 cents respectively, while the 
average hours worked totaled 35.6 weekly, against 36 hours and 34.2 hours 
respectively. Ay $a for all employees in the United States were $48,- 
730,575, against $47,493,859 in the first quarter, and $36,030,968 in the 
second quarter last year. 


To Pay $1.25 Common Dividend— 

Directors on July 25 declared a dividend of $1.25 per share on the common 
stock, payable Sept. 3 to holders of record Aug. 9. Like amount was paid 
on June 1, last. Jividends of $1 were paid on March 1, last and on Dec. 1, 
1939, and 50 cents was paid on Sept. 15, 1939, this latter being the first 
dividend paid on the common shares since Dec. 24, 1937, when a distribution 
of $2.50 per share was made.—V. 150, p. 405. 


Birmingham Electric Co.—Zarnings— 

Period End. June 30— 1940— Month— 1939 1940—-12 Mos.—1939 
Operating revenues -- .-- $617,432 $627,689 $7,847,474 $7,545,401 
Operating expenses -- - . - 412,596 12,013 5,057,073 847,191 

















Direct taxes_......-.-- 77.092 79,114 992:036 "945.620 
Property retirement re- 

serve appropriations _ _ 50,000 50,000 608,000 600,000 
Amortization of limited- 

term investments. - - - 309 310 3,715 3,728 

Net oper. revenues --- $77,435 $86,252 $1,194,650 $1,148,862 
Other income (net) ..... 369 411 4,517 4,569 

Gross income. ....... $77,804 $86,663 $1,199,167 $1,153,431 
Int. on mortgage bonds - 45,750 45,750 549,000 549,000 
Other. int. & deduc’ns-_. 4,288 4,343 53,413 52,905 

Net income. ........ $27 .766 $36,570 $596 ,754 $551,526 
Divs. applicable to preferred stocks for the period 429,174 429,174 

PAE, « annndcdndccpiescasngensntannande $167,580 $122,352 
—vV. 150, p. 3965. 
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Borne-Scrymser Co.—(O/ficial Resigns— 
Frank F. Fuller, since 1937 Vice-President and a director of this company 
has announced his resignation effective July 15.—V. 150, p. 3195. 


Boston Edison Co.—T70 Reduce Rates — 

Company has notified the Massachusetts Department of Pubitic Utilities 
that it will place in effect as of Oct. 1, 1940, a new schedule of rates which 
will result in a saving to customers of not less than $600,000 a year. 

Chairman Cotton of the utilities department, in announcing the rate 
reduction, said: ; 

“For several weeks the department has been in conference with Edison 
officiais studying a number of suggested rate revisions. The department is 
fully cognizant of changes in tne business situation which have taken place 
since May and realizes that the Boston Edison Co. faces substantial in- 
creases in operating expenses, notably in taxes and in cost of materials. 
In its communication to the department, President Comerford of the 
Boston Edison Co., writes: } 

“ ‘With the cooperation of the commissioners of your department, Boston 
Edison Co. has for some time had under consideration certain rate revisions. 
At our early conferences it hid been moped that by this time substantia! 
readjustments might have been made. ar conditions, increased costs of 
materials and large increases in taxes and similar items have made it diffi- 
cult to commit the company to a program of rate readjustments at this 
time. We feel, however, that after adequate reserves for depreciation, 
employees’ annuities. further added taxes and costs, reductions in our rates 
aggregating not less than $600,000 per annum may be made available b 
schedules to be filed before Sept. 3 of this year, effective Oct. 1 of this 
year. Of course, general conditions are so unsettled that this policy must be 
subject to unforeseen adverse factors of general nature.’ ’ 


Stock Split-U p A pproved— 

The Massachusetts Department of Public Utilities in a decision handed 
down July 24 approved the petition of the company to spiit its stock four 
shares for one by a reduction in the par value of the shares from $100 to 
$25, provided, however, that the aggregate par value is not increased by 
the change. 

The decision, written by Commissioner McKeown and concurred in by 
the full Commission, reviews the stockholders’ meeting of the company 
held on May 28, 1940, at which the reduction in par value was voted, and 
the public hearing conducted by the Commission on June 11, 1940, at whicn 
President Frank D. Comerford testified that the main purpose of the change 
is to provide for qoster distribution of the stock and a more stable market. 
At that hearing President Comerford expressed the opinion that a better 
market existed for public utility operating company stocks selling from 
around $30 to $50 a share than for the same type of stock selling from $140 
to $150 a share. It was also pointed out that most of the companies oper- 
ating in the larger cities with which Boston Edison Co. competes for capital 
have stock gutstanding of either $25 par value or of no par value. In this 
connection the Commission cites the market prices of the Commonwealth 
Edison Co., serving Chicago, the Consolidated Edison Co. of New York, 
tne Public Service Corporation of New Jersey, and Southern California 
Edison Co. to substantiate his tgetinnony - 

The order states that practically all of the larger electric operating com- 
panies in Massachusetts now have changed to and have had approved by 
the Department a par value of $25ashare. The Commission directs atten- 
tion to the fact that the par value of this company’s outstanding stock, 
plus premiums pele in thereon, results in an average investment in the stock 
of approximately $166 a share, which compares with a price on the Boston 
Stock Exchange of $136.50. The 8% dividend when figured on the quoted 
market Ves represents a return of about 5.8%, the order states. 

The Boston Stock Exchange discontinued trading in the $100 par stock of 
the Boston Edison Co. as of the close of business July 24, according to Henry 
H. Tracq, Secretary of the Exchange. Certificates of amendment of the 
par value was filed with the Exchange by the company on July 24.—V. 150, 
p. 3502 and 3039. 


Boston & Maine RR.—Plan Consummated July 25— 

Final consummation of the plan of yor by which the road revises 
pe structure without recourse to the bankruptcy courts took place on 

uly 25. 

In a statement commenting on the action of the Interstate Commerce 
Commission relating to the plan of exchange of the railroad, President 
French said that each assenting bondholder will receive $500 in new 4%, 
first mortgage, 20-year bonds, and $500 par value in 44%, 30-year in- 
come bonds, and those who so elected will receive $300 in cash in lieu of a 
like amount of the new first mortgage bonds. 

President French's statement read as follows: ‘‘We have received the 
formal orders of the Interstate Commerce Commission authorizing the 
issuance of not exceeding $72.160,000 of first mortgage bonds, series RR, 

%, due 1960 and not exceeding $51,894.000 of income mortgage bonds, 
series A, 44%, due 1970. 

“The Commission also placed their stamp of approval on the arrange- 
ment made by the RFC and the railroad, under which the finance corpora- 
tion makes available to the railroad over $40,000,000. 

“This final consummation took place on July 25, and T am able to say 
that the bondholders who have assented to the plan will receive $500 in 
new 4%, first mortgage, 20-year bonds, and $500 in new 444%, 30-year 
income bonds, and that those who so elected will receive $300 in cash in 
lieu of a like amount of the former bonds. 

“The management of the Boston & Maine RR. is deeply grateful to all 
the individuals and agencies who have assisted in the task of revision of 
the financial structure of the railroad. The work begun in the latter part 
of 1939 is nearly finished, but the benefits derived therefrom will accrue 
to the railroad and the public it serves for years to come." 

The ICC on July 19 authorized the company to issue not exceeding 
$72,160,000 first mo: e bonds series RR, 4% ,due 1960, and $51,894,000 
of income m e bonds, series A, 444%, due 1970: not exceeding $40,- 
750,000 of the first mortgage bonds to disposed of at par and accrued 
ag & ond | ‘"~ yoo sp emf ae the income mortgage bonds, 4 

exc. or ou nding securities pursuant to the proposed plan 0} 
enchange ented Dec. 15, 1939, as amended. - ¥ 

Action was deferred on that part of the application seeking authority to 
pl e, ‘am time to time securities issued, assumed, or guaranteed by the 
applicant. 

he Commission also on July 19 approved a loan of not exceeding $40,- 
750,000 by the RFC to the read. - 


Earnings for June and Year to Date 














1940—Month—1939 1940—6 Ms.—1939 

Operating revenues _____ $3.855,299 $3,685.710 $22,962,401 $22,218,831 
Operating expenses _____ 2,655,865 2,662,279 16,961,870 16,509,196 

Net oper. revenue... $1,199,434 $1,023,431 $6,000,531 $5,709,635 
» Pee - 293 433 305,768 1,784,280 1,835,006 
nen rents—Dr__. 212,503 193,583 1,265,309 1,296,725 
Joint facility rents—Dr. 8,147 14,624 71,688 105,031 

Net ry. oper. income. $685,351 $509,456 $2,879,254 $2,472,873 
Other income... ____- 5 80.985 87,804 581.961 587.120 

Total income____._._.__ $766,336 $597,260 $3,461,215 $3,059,993 
Total deductions (rent- 

Se Ms Mii aocncce 480,278 617,759 3,559,797 3.707 346 

Net income. .-__-.____ $286,058 x$20,.499 x$98,.582 x«$647,.353 


x Deficit.—V. 151, p. 99. 


Brazilian Traction, Light & Power Co., Ltd.— Earnings 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Gross earnings from oper $3,063,378 $3,215,506 $18,103,655 $19,339.780 
Operating expenses _____ 1,532,871 1,488,229 8,987,212 9,307 ,514 


x Net earnings. ______ $1,530,507 $1,727,277 $9,116,443 $10,032,266 
x Before depreciation and amortization.—V. 150, p. 4118. 


Brewster Aeronautical Corp. —Sales — 

Sales in the first half of 1940 rose to $4,804,202, i J 146 
over the $235,056 sales in the like 1939 tng EE ES pt iy 
reported in a special message to shareholders on July 22. He added 
substantial earnings were realized in the first six months oft his year, despite 
costs of an important expansion 





program 
“Orders on hand June 30, 1940, of $44,877,626, compared with $2,300,353 
on June 30, 1939,’ stated Mr. Work. “The management is departing 
from its usual policy of issuing only annual reports, ’ he explained, “‘because 


July 27, 1940 


of the rapid expansion of the company in all its aspects. the constant! 

changing situation as concerns unfilled orders, and a desire to keep all 
stockholders informed on these deveiopments insofar as is consistent witn 
the best interests of your company and its customers.’—V. 150, p. 3813. 


British-American Tobacco Co., Ltd.—Accused in Anti- 


Trust Action— 
See under ‘‘Current Events and Discussions’’ on a preceding page.—V. 
150, p. 3347. 


Bridgeport Brass Co.—FLarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profit.__---- _.. y$144,794 $60,681 y$506,168 $67 .840 

x After depreciation, taxes and other charges, but before provision for 
surtax on undistributed profits. y Equal to 15 cents for the three months 
and 54 cents for six months of 1940 on 942,990 shares outstanding.— 
V. 150, p. 2713. 


Briggs Manufacturing Co. —Contract — 

This company has entered into an arrangement with Vought-Sikorsky 
division of United Aircraft Corp. for production of compete metal wing 
assemblies for United States Navy observation scout planes. An initial 
release has been received on which deliveries are to start in November and 
subsequent releases are expected to follow. ; 

Company has for several months been concentrating its efforts toward 
entry into the aviation field in a major way, believing that its experience 
in large scale production methods and its available plant facitities fitted it 
to be of important assistance to airplane manufacturers in handling sub- 
assemblies of various types. An idle plant, having approximately 75,000 
square feet of floor space, has been revamped at a nominal cost and equip- 
ment purchased that will permit volume operations in a comparatively 
short time. All equipment should be installed by Sept. 1. 

Work on the Vought-Sikorsky contract is to start —_ in October and 
initial deliveries will be made in November.—V. 150, p. 3502. 


Brooklyn-Manhattan Transit Corp.—Common Stock- 
holders’ Independent Committee — 

At the request of holders of substantial amounts of common stock, it is 
announced that a committee has been formed in the interest of all common 
stockholders for the presse of facilitating the liquidation and distribution 
of the assets of the Brooklyn-Manhattan Transit Corp. and tne Brooklyn 
and Queens Transit Corp. 

Stockholders desiring to receive notices or communications from the 
committee may send their names and addresses together with a statement 
of the number of shares held by them to the Secretary, Irving R. Kaufman, 
48 Wall St., New York. The members of this committee are: Raymond 8. 
Fanning (Chairman), Harry C. Thom nand John N. Gordohn. Simpson, 
Brady & Noonan are counsel.—V. 150, p. 3966. 


Brockway Motor Co., Inc.—Farnings— 


Six Months Ended June 30— 1940 1939 
SE cheb indke hie enn as enone eh ae . $2,541,966 $2,803,851 
Net profit after all charges... --.--...........-.- x78,012 80,778 


x Equal to 37 cents per share. 

The company's balance sheet as of June 30, 1940, shows total current 
assets of $3,834,986, of which cash amounted to $548,311 and receivables 
amounted to $2.160,325. Current liabilities were $534,210.—V. 150, p. 
3813. 


Brownhill & Kramer, Inc.—Bal. Sheet April 30, 1940— 


Assets— Liabilittes— 
eee $7,378| Notes payable bank-_.-_-_-_-_- $25,000 
Accounts receivable (net) - - - - 39,087 Accounts payabie________-_- 12,930 
ee ee ; 87,404 | Accruals - - - _ - _- buibacadadan 6,372 
Miscellaneous receivable _-_- 122 | Due to officer__......-.... a 31,000 
Investments - - - - - inns ; 1,250) Prov. for Fed. & State taxes - 1,377 
Fixed assets less depreciation 160,272 Prov. for add'l State taxes _ _- 827 
Deferred charges - - - - - pom 1,742 Capital stock (par $100)___- 150,000 
Receivables, not current -- -- Pee a6 atwudnochboeewan 76,475 


RL, OTE | a ene eee $303,981 
—V. 139, p. 1701. 


Brunswick-Balke-Collender Co. (& Subs.)—Farnings 


6 Mos. End. June 30— 1940 1939 1938 1937 
Net sales _ - _. $6,656,485 $4,918,210 $3,931,248 $3,902,103 
Gross prof. on sales -_ - 2,521,436 2,050,671 1 636,728 1,782,032 








Expenses a . 2,002,102 1,780,484 1,768 625 1,676,628 
Depreciation _ - ienlis ecein 87,158 76,205 87,324 53,736 
Profit _ Stead sé hile $432,179 $193 ,982 loss$219,221 $51,668 
Otner income. - ie ial 251,109 301,708 372,339 215,037 
Coll. in infring. pats- - - SG ~ ee . aia sfeiieisacce 
Total income ___- -- $683,279 $547,631 $153,118 266 .703 
Speci] charges, net---- 10,065 71,800 2,540 19,370 
Federal inc. tuxes -- - - - - 134,500 101,000 27,000 37 300 
(EEE $538,714 $374,831 $123,578 $210,033 
Preferred dividends-- -- 70,592 Rueda: ©) “Gilekiieea: > eee 
Common dividends. - - - - ne . . saeoen. .. -..meene. “eee 
0 aa) hh. lke —=©6—C™*—=C‘C eC ee 
Earns. per sh. on com. 
IIE et $1.05 $0.67 $0.09 $0.28 


For quarter ended June 30, last, net profit was $420,487, equal to 87 
cents a share on common stock comparing witn $239,632 or 45 cents a 
common share, in June quarter of previous year, and $118,226, or 18 cents 
a@ common share, in quarter ended March 31, 1940.—V. 150, p. 3040. 


(Edward G.) Budd Mfg. Co.—E£arnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
© Fe Mic vindadnnck $664 819 $173,544 $1,006,352 $274 933 

x After interest, depreciation, Federal and State income taxes, &c —V. 
150, p. 2714. 


Budd Wheel Co.—ELarnings— 

Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
2. |. $223 .050 $140,768 $483 245 $276.274 

y After interest, depreciation, Federal and State income taxes.—V. 150, 
p. 4118. 


Burdine’s, Inc.—50-Cent Dividend— 

Directors have declared a dividend of 59 cents per share on the common 
stock, payable July 29 to holders of record July 23. Dividend of 1% cents 
was paid on July 27, 1939, this latter being the first dividend paid since 
July 26, 1937 when 50 cents per share was distributed.—V. 149, p. 2363. 


Butler Bros.—E£arnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
> ¥ Se arenaa $419,180 $314,675 $975,430 pf.$529,078 

x After interest, depreciation and Federal income taxes, but before 
provision for surtax on undistributed Fog" : , 

In a letter sent to stockholders, Frank S. Cunningham, Chairman of 
the Board, states that, ‘‘The heavy non-recurring expense incident to the 
reorganization now under way, more than accounts for the decline in net 
profit in the spring. Many improvements in merchandising and personnel, 
under the leadership of our new President, Thomas B. Freeman, are being 
introduced, which will both increase efficiency and reduce expense. It was 
anticipated that during the adjustment period earnings would suffer 
temporarily, because the cost of changes is charged to current expense and 
the benefits will not be realized immediately. But in the long run, the 
improvements now being introduced should help both volume and net 

rofit."’ 
- During the first six months sales in the Wholesale Division gained 3% , and 
in the Retail Division (Scott-Burr Stores Corp.) 9%. 

Inventories as of June 30 were 11.6% higher than a year ago, due partly 
to preparation for increased volume and partly to deliverate policy of 
bringing fall merchandise in somewhat earlier than last year. 
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For the second consecutive time since 1924, the company had no bank 
indebtedness at the close of the half year. 

On the average, prices in both textiles and honie goods remain about 
stationary. 

At a meeting held July 23 the board of directors voted the regular quar- 
terly dividend of 374 cents per share on preferred stock payable Sept. 1, 
to shareholders as of record Aug. 7.—V. 150, p. 3195. 


California Water Service Co.—Jnitial Preferred Dividend 

Directors have declared an initial dividend of 37 4 cents per share on the 
ke Mey sy A - B shares both payable Aug. 15 to holders of record July 31. 
—V. IDL. Pp. " 


Callaway Mills— Dividends— 

Company paid a dividend of 151% cents per share on its common stock 
on July 20 to holders of record July 10. This compares with 19% cents 
paid on June 20, last; 1144 cents on May 20, 151% cents on Feb. 20, 15 cents 
on Jan. 20, east, Dec. 20, 1939, and on Nov. 20, 1939: 30 cents on Sept. 20, 
1939, two cents on Aug. 20, 1939; seven cents on July 20, 1939; 22 cents 
on June 20, 1939; 19 cents on April 20, 1939, 11 cents paid on March 20, 
1999. ona a ot of 15 cents per share distributed on Feb. 20, 1939. 
—Vv. om , 


Campbell, Wyant & Cannon Foundry Co. (& Subs.)— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
R Fe is cw actnnne $150,461 loss$40,218 $379,233 loss$38,968 

x After depreciation and other charges, also after a reserve for possible 
additional Federal taxes, including tax on undistributed profits, &c. 


25-Cent Dividend— : 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable Aug. 23 to holders of record Aug. 2. Like amount was 
paid on April 26, last; 40 cents paid on Jan. 26, last: 20 cents on Nov. 24, 
isos’ and previous payment was the 25-cent distribution made on Feb. 26, 


938.—V. 150, p. 2870. 
Canadian Fairbanks Morse Co., Ltd.—50-Cent Div.— 
Directors have declarea a dividend of 50 cents per share on the common 
stock, payable Aug. 15 to holders of record July 15. Dividenc of 75 cents 
was oe on May 15, last, and one of 50 cents on May 15, 1939.—V. 150, 
Pp. 2714. 


Canadian National Ry.— Earnings— 
Earnings of the System for the Week Ended July 21 





Increase 


1940 1939 
Gross revenues__________ $4,907,208 $3,536,886 $1,370,322 


—V. 151, p. 406. 


Canadian Pacific Ry.—Earnings— 
Earnings for the Week Ended July 21 











1940 1939 Increas€ 
eee Ce. Cont Dib eee Si. db0 $3,408,000 $2,696,000 $712,000 
—V. 151, p. 407. 

Canadian Wirebound Boxes, Ltd.—Farnings— 

Years End. Arp. 30— 1940 1939 1938 1937 
Net earnings - _- _- $204 .249 $172,172 $232,414 $227 ,946 
Prov. for depreciation 62,167 54,810 52,144 54,226 
Prov. for Fed. & Provin 

cial income taxes 22,465 eee 9 eee ee 

Net profit for period _- $119,616 $106,683 a$180,269 $173,720 
Divs. on class A shares __ 76,877 77 826 130,441 80,929 


a Before provision for Federal and Provincial income taxes of $20,731, 
after making this deduction net profit for the year would be $159,538. 
Balance Sheet April 30 


Assets— 1940 1939 Liabilities— 1940 1939 
a nana. $74,285| Accounts and bills 
|) a itheee 90 ,000 payable Jao Gen £60,339 
Dom. of Can. bds_ 14,875 Ss: l,l SO 114,062 
Accts. receiv. (less Mortgage payable 131,724 wet « 
reserve for bad Sundry creditors _. 23,818 18,925 
re 190,491 121,802} Accrued expenses _ 22,206 15,800 
Inventory ....-.-.. 199,772 171,138! Provision for in- 
Prepaid exps. and come taxes. __-_- 22,300 11,198 
acerued revenue 18,946 16,543|x Capital stock... 1,363,790 1,375,464 
Cash surr. val. of Earned surplus _ - 200 .667 174,518 
life insurance _ _ 2,500 1,875 | Special surplus -—_. 143 ,037 131,590 
Outside investm’t 
and advances_-__ 23,814 162,337 
y Fixed assets._.._. 846,920 624,108 
Patents, leases, &c 638,287 639,809 
Total. ._....-.$1,992,813 $1,901,896 $1,992,813 $1,901,896 





x Represented by 50,915 (51,364 in 1939) shares class A stock no par 
and 40,000 shares class B stock, no par. y After reserve for depreciation 
of $498,221 in 1940 and $443,282 in 1939.—V. 150, p. 3814. 


Carolina Clinchfield & Ohio Ry. of S. C.—Bonds— 

The Interstate Commerce Commission on July 2 authorized the com- 
pany to extend from June 1, 1938, to Dec. 15, 1952, the maturity date of 
not exceeding $3 ,000,000 of first mortgage 5% bonds. All of these bonds are 
owned by the Carolina Clinchfiled & Ohio Ry., and are predeed under its 
first and consolidated mortgage dated Dec. 15, 1922. he properties of 
the company and its controlling company are leased, subject to the mort- 
£2 of the controlling company, to the Atlantic Coast Line RR. and the 

uisville & Nashville RR., as joint lessees. 


(A. M.) Castle Co.—E£rtra Dividend— 

Directors have declared an extra dividend of 25 cents share in addi- 
tion to the regular quarterly dividend of like amount on the common stock, 
both payable Aug. 10 to holders of record, July 31.—V. 150, p. 2567. 

Central Arizona Light & Power Co.-——Farnings— 

Period End. June30— 1940—Month—1939 1940—12 Mos.—1939 














Operating revenues___-_- $393 368 $337 .666 $4,426,819 $4,178,783 
Operating expenses __ _ _ - 192,890 163,173 2,010,718 2.031.326 
Direct tamzes........... 72,384 58 621 862,409 704,700 
Prop. retire. res. approp. 25,000 24,000 415,000 427 300 
Amort. of limited-term 
investments. ...._- - 2,913 2,913 34,960 34,960 
Net oper. revenues... $100,181 $88,959 $1,103,732 $980,497 
Other income (net) - - - - - 60 17 19,001 52,312 
Gross income______-_- $100,241 $538.976 $1,122,733 $1,032,809 
Int. on mtge. bonds _ __- 18,958 18,958 227 500 227 500 
Other interest _ _ - o-*;-4 967 682 9.320 8,880 
Int. chged. to construct'n Cr678 ee  * ya eee 
eee $80,994 $69 336 $887 .076 $796,429 
Divs. applic. to pref. stocks for the period ______ A 108 ,054 108 ,054 
6 OSS a a _..- $779,022 $688,375 


—V. 150, p. 4120. 
Central Foundry Co. (& Subs. )—£arnings— 








3 Mos. End. June 30— 1940 1939 1938 1937 
Net profit from oper. -- 99,890 $94,077 loss$59.256 $148,370 
Interest on funded debt - 14,332 14,361 13 369 13,487 
Amort. of debt disct. & 

eS eee 3,328 3,345 2,760 2,824 
Other interest _-.-.____- 2,533 1,371 1,182 1,068 
De Eee 26,546 31,135 24,694 34,269 
Fed. inc. tax (estimated) -...~.-. udence . .imeainbim 11,522 

Wet profit... ....- $53,151 $43 864 lose$101.261 x$85,200 


x No provision has been made for undistributed profits tax. 


Depositary — 

Central Hanover Bank & Trust Co. has been appointed depositary and 
agent for this company’s general mort bonds and 4% convertible notes, 
both due Sept. 1, 1941.—V. 151, p. 407. 
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Catalin Corp. of America—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
@ Neb Pretb. ous oc caccon y$116,406 y$71,494 $4,214 $124,020 


x After depreciation, charges, &c., but before Federal taxes. y Equal 
to 22 cents per share in 1940 and 13 cents per share in 1939 on capital stock 
outstanding.—V. 150, p. 4120. 


Central Illinois Light Co.—EZarnings— 
Period End. June30— 1940—Month—1939 1940—12 Mos.—1939 











Gross revenue _________ $716,235 $681,799 $9,603,939 $8,897,910 
Oper. exps. & taxes _____ 413,193 402,247 5,416,518 5,059,523 
Prov. for deprec. & 

amortization ________ 115,000 90,000 1,230,000 1,035,600 

Gross income ______ _- $188,042 $189,552 $2,957,421 $2,802,787 
Int. & other deductions _ 55,262 65,387 753,474 772,337 

‘Net income. - --_-..-- $132,780 $124,164 $2,203,947 $2,030,450 
Divs. on pref. stock _ __- 41,802 41,802 501,607 501,607 
Amort. of pref. stock 

a Se eee 15,950 15,949 191,406 191 406 

BN . B $75,029 $66,413 $1,510,934 $1,337,437 


—V. 150, p. 4120. 


Central Indiana Power Co. (& Subs.)—Earnings— 
Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 











Operating revenues _____ $2,989,765 $2,779,854 $5,968,812 $5,469,965 
Oper. exps. and taxes___ 2,360,428 2,282,060 4,771,448 4,453,791 
Net oper. income___._ $629,337 $497,794 $1,197,364 $1,016,173 
Other income_________- 4,825 Dr3 116 6,300 Dr3 ,862 
Gross income______._. $634,162 $494,678 $1,203,664 $1,012,311 
Int. and other deduct ‘ns 286.095 319,898 614,788 637 ,807 
Net income. _-.-.._.. $348 ,067 $174,780 S588 876 $374 ,504 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— s s Linbilities— $ $ 
Utility plant --_- 20,591,362 18,906,879|7% sers. cum. pref 
Non-unseful elec ae 5,624,817 5,619,517 
tric generating 6% ser., cum. pref. 
plants&equip.. -.---- 725,000 ae 13 ,000 18,300 
Capital stock dis- Com. stock (£100 
count & expense 376,653 376,653 aye 12,033,000 12,033,000 
Invest. in affil. co. 4,420,528 4,420,528| Long-term debt...10,977,655 9,570,600 
Miscell. investm’ts 27,361 30,473] Def. liabilities..__. 163,886 143,180 
Sinking fund and Accounts payable- 169,700 142,088 
special deposits _ 4,326 18,083 | Due to affil. cos_. 148,137 171,266 
Deferred charges & Interest accrued __ 69,355 40,123 
prepaid accounts 476,144 510.659| Taxes accrued__.. 354,941 317,614 
PRIS SR 676,486 510,521 | Fed. ine. tax. acer. 276,039 204,560 
Accountrs receiv.. 595,738 542,369 | Other miscell. liab. 23,156 17,892 
Due from affil cos. 13,789 46,921] Reserves._.._____- 1,340,339 975,480 
Materials and sup. 370,810 306 676 | Contrib. in aid of 
construction _ - - 119,237 114,527 
stn caate oe 3,760,064 2,973,385 
.-27,553,197 26,394,762 meee See .27,553,197 26,394,762 





TUG accavak 
—V. 150, p. 2871. 


Central New York Power Corp.—Plans $9,000,000 


Financing— 

The corporation has asked permission of the Public Service Commission 
of New York to issue $9,000,000 of bonds and stocks to finance plant im- 
provements ° 

The Commission set Aug. 1 for a hearing at Albany on the Preset. 
The corporation would issue $6,000,000 of 3% % 25-year bonds and 105,263 
shares (no par) common stock of an aggregate stated value of $3,000,000. 

In an accompanying petition the Niagara-Hudson Power Corp., parent 
holding company of Central Power, asks authority to acquire the common 
shares.—V. 150. p. 3041. 


Central Ohio Light & Power Co.—Earnings— 
Period Ended June 30 1940—3 Mos.—1939 
Total operating revenue $398 ,628 $359,850 


Operating expenses 244 569 229 252 


$154,060 $130,597 
BSS 967 


12 Mos. 1940 
$1,617,597 
987,111 


$630,486 
6,834 


Income from operations 
Non-oper. income (net) 


Gross income - - : $154,948 $131,564 $637 320 
Prov. for renewals, replacements & 








retirements - - - - - 37 500 34.500 145,000 
Interest on long-term debt - é 45,375 53 594 185,329 
Interest on unfunded debt 7 73 3,894 3,660 
Amort. of debt discount & expense _- 8 886 9,446 40,068 
Amort. of premium on debt ’ Cr410 bine Cr1,503 
Taxes assumed on interest 258 1,776 2.948 

Net income. - - — $63,266 $28,354 $261,818 
Amort. of intamysbics cn pres 2,984 2.787 11,869 
Duplication of int. on bonds notes 

Called rn cases. anne  — ihnee 26,882 
Prov. for current year's inc. taxes oy | A =e A 
Prov. for prior years income taxes ~ 4.800 ‘ 

Balance to surplus. -_.-....------ $62,533 $20,766 $223 ,068 


Balance Sheet June 30, 1940 

Assets—Property, plant and equipment, &c., $7,200,526; investments, 
$9,687; cash, $268,036; cash on opects with trustee, $5,175; accounts 
receivable, $152,406; notes receivable (merchandise contracts), $11,184; 
notes receivable—merchandise contracts discounted (contra), $1.750; 
materials and supplies, $75,617; prepayments, $15,072; deferred debits, 
$509,511; Total, $8,248,964. 

Liabilities—Long-term debt, $4,500,000; 3% “serial notes (due Aug. 1, 
1940), $100,000; accounts payable, $56,006; consumers’ deposits refund- 
able, $7,864; notes receivable—merchandise contracts discounted (contra) , 
$1,750; interest accrued, $75,625; taxes accrued, $65,522; other accrued 
items, $4,031; deferred credits, $54,946; reserves, $779,185; $6 cumulative 
preferred shares (14,200 no-par shares), $1,322,000; surplus appropriated 
for increasing shareholders’ equity, $39,415; preferred stock in treasury 
(148 shares), Dr$13,320; common stock (20,000 no par shares), $1,000,000; 
earned surplus, $255,940; total, $8,248,974.—V. 150, p. 2567. 


Chartered Investors, Inc.—Larnings— 














6 Mos. End. June 30— 1940 19398 1938 e.  - 
Dividends received - - - - - $134,134 $134,776 $143,408 $175,985 
Int. earned on bonds - - - 5,150 5,150 5,150 11,110 

Total income - - ------ $139,284 $139,926 $148,558 $157,095 
Expenses and taxes - 20,866 20,384 19,334 28 069 
Prov. for Fed. inc. tax. - ierhie 2,910 5,530 1.750 

Net income. ...--.-... $118,419 $116,631 $123,695 $157,274 
Balance Dec. 31-.------ 769,189 782,418 724,175 599.300 
Adjustments - - -------- xDri16 x184 eéénce are 

Total income - -. - - ates $887 492 $5899 234 $847,869 $756 .575 
Jivs. decl'd & accr’d on 
: oref. 2p 102,968 128,049 134,595 107 .990 
Divs. paid on com. stk e580 —-eweec ---- 

Unapprop. div. & int. ae 

in 8s Bt June 30 $784 .524 $728,685 $713,274 $648 585 


x Adjustment of prior year’s income taxes. 





544 The Commercial & Financial Chronicle 


Balance Sheet June 30, 1940 
Assets—Cash in bank, $42,898; securities at_ market value, $3,642,019; 


accrued interest receivable, $2,525; total, $3,687,442. 

Liabilities—Reserve for Federal taxes, $6,684; preferred dividend payette 
Sept. 3, 1940, $27,682; preferred stock (22,146 shares, no par), $553,650; 
common stock (par $1), $179,000; capital surplus, $2,144,901; unappro- 
priated dividend & interest income, $754,524; total, $3,687,442.—V. 150, 


p. 2716. 
Checker Cab Mfg. Corp. (& Subs.)—Larnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
2! Se $286,844 loss$82,209 $177 .590 loss$163,191 
Earns. per sh. on com-.- $2.65 Nil $1.64 Nil 


x After depreciation, interest and other charges but before Federal in- 
come taxes.—V. 150, p. 3815. 


_ Chesapeake & Ohio Ry.—Larnings— 


June— 1940 1939 1938 4 1937 
Gross from railway ----- $11,776,195 $10,424,747 $8,010,352 $9,888,804 
Net from railway. -_---- 5,534,211 4,655,655 3,033,877 4,133,165 
Net ry. oper. income... 3,528,291 3,346,861 1,984,842 3,210,520 

From Jan. 1— 

Gross from railway ----- 65,412,866 48,152,834 46,773,384 63,478,417 
Net from railway------ 28 269.004 15,996,865 15,471,433 27,306,793 
Net ry. oper. income... 19,977,084 10,410,308 9,946,909 19,930,821 


—V. 151, p. 407. 


Chicago Corp.—Euarnings— 
Earnings for 6 Months Ended June 30 








1940 1939 1938 1937 
ER ee ae $80,638 $65,925 $58,080 $77,763 
DD éutitene sane 514,537 439,932 461,012 814,990 
Total income_-_-_----- $595,174 $505,857 $519,093 $892,753 
Gen. & admin. expenses - 78,355 81,887 79,226 93,675 
Registrar and transfer 
agents’ fees___..._-- 21,529 17,452 21,155 33,618 
ss bee eneeeme 38,500 40,000 30,000 33,973 
Net income from in- 
terest and dividends $456,790 $366,518 $388,712 $731,488 
Preferred dividends paid y803,280 x829,163 725,450 716,918 


x PASt.565 charged to capital surplus. y $253,638 charged to capital 
surplus. 
Comparative Balance Sheet June 30 


1940 1939 1940 1939 
Assets— x $ TAabdilittes— 3 $ 
(i 1,998,924 2,110,685} Accounts payable- 2,808 14,766 
Short-term securs. -...-.. 746,580 | Dividends’ payable 5,772 5,420 


Inv. (book val.) ..c28,515,498 28450,148 | Res. for other taxes 86,507 101,048 
Accrued int. and a Conv. preference 


® declared divs... 175,980 iF | eee 13,256,125 13,732,500 
Due from brokers, b Common stock... 3,337,507 3,337,506 
iinpunmenaeen 76,716 98,256 | Capital surplus___13,953,193 14,322,415 


Undistrib. income. 154,115 64,860 
Treasury stock... Dr28,910 Dr31,165 


Waliissoaesane 30,767,117 31,547,351 ye 30,767,117 31,547,351 
a Represented by 530,245 (549,300 in 1939) no par shares. b Shares of 
$} oft: value. c As follows: Bonds (quoted market value $468,995), 
,437 stocks (quoted market value $19,466,341), $23,719,163; stocks 
and notes of controlled corporations, $4,309,898.—V. 151, p. 407. 











Chicago & Eastern Illinois Ry.—Asks Approval of Final 
Steps in Plan— 


The Interstate Commerce Commission on July 24 was asked to give its 
approval to applications which are designed to complete the financial 
reorganization of the Chicago & Eastern Illinois Ry. 

Authority to acquire the property of the bankrupt carrier and to issue 
new securities in accordance with the reorganization plan already approved 
was requested by the Chicago & Eastern Illinois RR., the legal successor 
to by old perperetion. ion dine tev ot 

second applicacion, also y the new company, seeks ICC approval 

of a new loan from the Reconstruction Finance Cor ation, aavene 
$4,933,000 to pay a group of claims pursuant to the ICC-approved re- 
vamnens lan. or the cash to be received, the new company will issue 
C $4,933,000 of the Ist mtge. bonds, series A, provided for in the 

lan. The RFC also is asked to accept $2,262,000 of the Ist mtge. bonds 
ant = rg in cash in full satisfaction of notes of the predecessor company 

In addition to the $11,195,00 of Ist mtge. bonds which would be issued 
to the RFC, the reorganized carrier proposes a new capitalization set-up 
as follows: $15,354,500 of gen. =. income bonds, 383,862 shares of 
class A stock, $40 par value, and 957,477 shares of common stock. 

In the RFC loan application the railroad company forecast an income 
available for fixed charges of $1,510,286 for the year ending Dec. 31, 1940, 
compared with $1,168,352 in 1939. This estimated income was based 
on actual figures for the first five months of the year and estimated earnings 
for the last seven months. Total operating revenues for the year were 
po fe Sts. 108.080), seninst arog Se 1939. Net railway 

orecast at ‘ J » as com wit 
$1,022,073 for last year. —V. 151, p. 241. “a ae ans 


Chicago Milwaukee St. Paul & Pacific RR.—Farnings 


June— 1940 1939 1938 1937 
Gross from railway ____- $8,652,708 $8,384,573 $7,741,274 01 
Net from railway_____- 938 627 605.76 ° 8 rth hes ae 


05,768 71,6 
Net ry. oper. income___ def154,527 r L, 
From Jan. 1— 154,527 def490,337 def256,912 2,000,145 








atresia: feat CREE Ee 
—V. 150, p. 4121. ; , ray es 
oe eeey Equipment Co.—Earnings— 
os. ./June 
Prog etier einem. os) suseat guy aue  ga0n.att 
Income from investments 4.500 5.400 5/681 6900 
Eepise. se He TR ORE 
Prov. for Fed. undistrib. ; at! ly meee ‘ 
Ss SES ee ne ee eee ee 37,000 
Net profit after taxes. $7,612 $23,224 $8,527 $189,138 


x Provision for Federal income taxes second quarter, $2,500, and addi- 
tional ooo for first quarter, due to inerensod cee, actebe June 25, 
1940, 35,000. The provision for Federal income taxes for the first six 
months of 1940 totals $37,500. Proposed additional Federal taxes, when 
on ts ae | this amount by whatever rate the new taxes impose. 


Chicago Surface Lines—Jnterest Payments Deferred— 
Federal Judge Michael L. Igoe at Chicago tponed July 24 the regular 
semi-annual interest pa ment of $1,818,000 due on Aug. 1 oa $72,718,000 
“= ty =F bonds o = Chicago Surface Lines system. 
re 0 accept an oral report which the transit lines’ 
negotiators were prepared to submit on progress of the franchise negotia- 
tions with the _ o He declined also to accept without further verification 
by Walter W. Shaw, court traction adviser, an audited report showing 
= and the cash balance of the Chicago Rys., largest unit of the 
Judge Igoe ordered Mr. Shaw toYinvestigate the system's earnings to 
determine whether the interest should be tga and + mabe rs complete 
dromn the fopare ches the tascam ckpata ee ened, ne ae were seamed 
rest shou , t 
disbursement on Aug. 8.—V. 151, p. 408. ; ee 





July 27, 1940 


Chrysler Corp. (& Subs. )—Earnings— 








6 Mos. End. June30— 1940 a 1938 1937 
Met CM .ns ose nsnnd 422,643,281 342,788,293 188,125,465 409,688,254 
CGNs CM nccccncdete 354,369,852 287,017,276 162,894,550 349,645,956 

Do 68,273,430 55,771,017 25,230,915 60,042,298 
Int., divs. & misc. inc. _- 573 ,036 359,866 «1,200,160 704,060 

Total income---..-.- 68,846,466 56,130,883 26,431,074 60,746,353 


Admin., engin., selling, 

av. caw, & gen. exp. 28,052,192 24,435,111 19,138,757 25,575,087 
Prov. for Fed., State & 

foreign inc. & excess- 

profits taxes & surtax 





on undist. profits____ 10,300,000 6,350,000 1,582,717 7,714,662 
Weé BYONS.. ...0--ne0-0 30,494,274 25,345,771 5,709,600 27,456,609 
Shs. cap. stk. (par $5). 4,351,132 4,351,132 4,351,132 4,352,332 
Earnings per share__-_-~- $7.01 $5.83 $1.31 $6.31 


x Includes $862,314 profit from sale of investment securities 

Note—Depreciation and amortization have been char; to cost of sales 
and expenses in the amounts of $11,937,739 in 1940, $11,311,840 in 1939, 
$5,753 ,453 in 1938, $9,952,822 in 1937. 


$1.25 Dividend— 

Directors have declared a aividend of $1.25 per share on the common 
stock, payable Sept. 12 to holders of record Aug. 12. Like amount was 
paid on June 12 and March 13, last; and compares with $1 paid on Dec. 23, 
1939; $1.50 Sept. 13, and June 12, 1939, $1 on March 14, 1939, $1.25 on 
Dec. 12, 1938: 25 cents on Sept. 14, 1938, 50 cents on June 14, 1938, and 
$3 per share paid on Dec. 13, 1937.—V. 151, p. 241. 


Cincinnati New Orleans & Texas Pac. Ry.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway_.._-. $1,428,073 $1,413,464 $1,188,811 $1,419,209 
Net from railway___-_-_- 546,000 529,734 375,522 596 ,074 
Net ry. oper. income --- 368,328 368,480 271,598 451,265 

From Jan. 1— 

Gross from railway -_--_-- 8,986,431 8,641,826 7,118,789 8,812,220 
Net from railway --_--- 3,359,764 3,207,572 2,060,848 3,461,930 
Net ry. oper. income... 2,429,558 2,316,694 1,556,702 2,586,734 


—V. 150, p. 4122. 

Cities Service Power & Light Co.—Proposes Single 
Utility System— 

Company proposes to construct a single integrated system out of its 
properass in Missouri, Wyoming, Colorado, New Mexico and Arizona, 
t was disclosed July 23 at the Securities and Exchange Commission hearing 
by Perry M. Chadwick, Attorney for the wen ge S 

The declaration of the Attorney indicated that company will seek to 
prove that the death-sentence clause of the Holding Company Act permits 
this holding company to retain its large western utility system as well as its 
utility properties in Ohio. 

The company not only intends to demonstrate the feasibility of inter- 
connecting as one system the properties of the Public Service Co. of Colo., 
and those of the Federal Light & Traction Co., covering the western States 
mentioned, but hopes to show the feasibility of linking this Rocky Mountain 
—_ with the company’s properties in Missouri and extending into 

nsas, Oklahoma and Arkansas. The properties thus tied together would 
constitute a single integrated system within the meaning of the law, Mr. 
Chadwick contends. 

Linking of these two groups would require construction of a 400 mile 
transmission line from Joplin, Mo., to Denver, Colo. Various connecting 
lines would be built to join the scattered Rocky Mountain properties. The 
entire system would then spread from Springfield, Mo., to thé western 
border of Arizona and from the northern border of Wyoming to the Mexican 
border at Nogales, Ariz.—V. 150, p. 4122. 


Clark Equipment Co. (& Subs.)—LZarnings— 
6 Mos. End. June 30— 1940 1939 1938 1937 
Gross profit from oper_. $1,667,533 $1,224,081 $675,078 $1,531,109 
pS es 524,765 382.247 95,628 401,655 














Operating profit... _- $1,142,768 $841,834 $379,450 $1,129,454 
Other income_____.___- 21,460 19,158 16,892 36,471 
Total income_______- $1,164,228 $860,992 $396,342 $1,165,925 
Depreciation.......... See x 253,218 214,895 237 351 
Federal taxes__________ 242,976 107 ,582 30,188 139,360 
Da nen.. woh 775 
OO $921,252 $500,191 $151,258 $788,439 
Preferred dividends. ___ 65,469 64,117 63,719 41,284 
Common dividends _____ 297 ,020 SS zee oe 190,133 
FS re: $558,763 $376,670 $87 539 $557 ,022 
Shs. com. stk. (no par) __ 249,838 237 ,616 237 ,616 237 ,641 
share_____ $3.60 $1.83 $0.36 $3.14 


Earnings _— J d 

x Includes depreciation charges of $258,939. 

Consolidated Balance Sheet June 30 

Assets—Cash, $2,468,415; notes receivable, trade, $4,798; accounts re- 
ceivable (net), $886,398; inventories, $2,425,710; other assets, $96,455; 
land, buildings, machinery, &c. (less reserve for depreciation of $4,867 ,594), 
$4,298,706; prepaid insurance and taxes, $25,062; total, $10,205,544. 

Liabilities—Current accounts payable and olls, $676,468; taxes, &c., 
accrued, $472,019; 7% preferred stock, $1,927, ; common stock (249,838 
no par shares), 34, .760; capital surplus, $608,180; earned surplus, 
a le treasury stock, Dr$239,525; total, $10,205,544.—V. 150, 
p. . 


Clearwater Manufacturing Co.—TZo Vote on Stock 
Increase — 


Stockholders will meet in called session on Aug. 14 to consider a plan for 
increasing company's capital stock. 

The maximum amount to which it is proposed the capital stock shall be 
increased is $1,300,000. 

The proposal is to issue 3,000 shares of preferred stock, par value $100, 
and aggregating $300,000. Holders of preferred stock will be entitled to 
receive out of such funds as may be available, for such purpose, dividends 
at the rate of 7% annually, but no more. 

The dividends would be made payable quarterly on the first day of 
January, April, July and October. 


Clinchfield Coal Corp.—New President — 

Gilbert A. Reese, President of the Clinchfield Fuel Co. and director of 
the Clinchfield Coal Corp., has been elected President of the latter company 
to succeed the late C. E. Bockus.—V. 147, p. 2241. 


Cluett, Peabody & Co., Inc. (& Subs.)—Farnings— 

















6 Mos. End. June 30— 1940 1939 1938 1937 
Gross sales, less returns, 

Rs on cs te eee ono $10,591,020 $9,880,551 $8,833,977 $9,597,037 
Cost and expenses -_____- 9,399,548 8,480,750 8,213,376 8,659,134 
Depreciation. ..._____- 115,690 103 356 122,912 108,536 

0 $1,075,781 $1,296,445 $497,689 $829 367 
Other income________-_- 45,808 44,323 377,389 335,407 
x Inc. from royalties on 

sanforizing patents _ _ _ 545,304 ae ee 5 ees 

Total income... .... $1,666.893 $1,902,773 $875,078 $1,164,774 
Other charges......... 250,756 494,999 484,673 466,845 
Federal income taxes - . - 179 452 141 ,602 75,571 95,817 

a $1,236,685 $1,266,171 $314,834 $602,112 
Preferred dividends_ __ 118,895 118,965 118,965 118,965 
Common dividends. -_ - 677 ,844 338,922 271,137 310,679 

Eee $439 946 $808,284 def$75,268 $172,468 
Shares common stock _ . - 677 844 677 34 677 344 564,870 
Earnings per share-___- $1.65 $1.69 $0.29 $0.85 


x After provision for U. S. income taxes (estimated portion applicable) 
$131,346 in 1940 and $142,839 in 1939.—-V. 149, p. 3504. 











Volume 151 
Cocoa-Cola Bottling Co. of Los Angeles—60-Ceni Div. 


Company paid a dividend of 60 cents per share on its common stock, no 
par, on July 22 to holders of record July 17.—V. 150, p. 2089. 


(Barron G.) Collier, Inc.—Defunct Concerns Sold— 

The goodwill and physical assets of seven companies formed by the 
late Barron G. Collier and declared bankrupt last month were sold July 18 
for $70,000 to a new Delaware corporation known as National Transitads, 
Inc. The sale was arranged by John Gerdes, trustee, and approved by 
John E. Joyce, Federal bankruptcy referee. 

The physical assets, besides several automobiles, included fixtures in 
street railway cars and the like in many parts ofthe country. Certain legal 
causes of action were retained by the bankrupt firms. 

Among those interested in the new corporation, it was learned, is an officer 
of the William Wrigley Jr. Co. 

The bankrupt companies involved in the sale were Street Railways Ad- 
vertising Co. of Del., a holding company, and Street Railways Advertising 
Co. of New York, Barron G. Collier, Inc., of New York, Barron G. Collier, 
Inc., of New Jersey, Barron G. Collier Corp., Railroad Advertising Co. and 
Pennsylvania Railways Advertising Co. See also V. 150, p. 3816. 


Colon Development Co., Ltd.—Tenders— 

The Guaranty Trust Co. of New York will until Aug. 26 receive bids 
for the sale to it of 6% red. conv. preference stock at lowest prices offered 
to Sgpreeste the amount required by sinking fund provisions.—V. 150, 
Pp. 275. 


Columbia Gas & Electric Corp.—SEC Approves Major 
Steps in Integration but Refuses to Declare Entire Plan Suf- 
ficiently Satisfying Utility Act— 

The principal steps in the volun corporate simplification plan of the 
corporation have been approved by the Securities and Exchange Com 
sion, but the Commission has tentatively refused to declare that these 
“oe are sufficient to satisfy the ‘‘death sentence’”’ of the 1935 utility act. 

he SEC in its tentative opinion of the Columbia Gas plan gave two 
reasons why it would not now declare the plan to be sufficiently in com- 
Ppliance with the death sentence. 

First, the Commission intimated that the preferred stockholders of 
Columbia and its two principal electric subsidiaries, Cincinnati Gas & 
Electric Co. and Dayton Power & Light Co., must be given increased voting 
rights before Coiumbia can be said to have satisfied the section of the iaw 
calling for fair and see distribution of voting power. 

Second, the com ion said that it cannot definitely say whether the 
utility properties of Columbia are physically integrated within the meaning 
of the law until it knows what disposition of the properties may result from 
the pending anti-trust case against Columbia and three subsidiaries. 

Three of the four steps which Columbia proposed to take to simplify 
its corporate structure were ageroves by the SEC and the fourth step was 
declared to be unnecessary. © three steps approved are: 

(1) The dissolution of six inactive subsidiaries which ‘‘are mere corporate 
shells"’ owning no prepare. 

(2) The transfer to Columbia of three companies, Amere Gas Utilities 
Co., Virginia Distribution Corp. and Virginia Gas Transmission Co., thus 
eliminating the intermediate holding compar. Atlantic Seaboard Corp., 
which now stands between Columbia and the three subsidiaries. 

(3) Transfer of the assets of Eastern Pipeline Co. to Home Gas Co. and 
elimination of Eastern Pipeline. 

The ae Columbia proposed and the SEC rejected was the trans- 
fer of Big Marsh Oit Co. from United Fuel Gas Co., a Columbia subsidiary 
to Columbia itself. The SEC poses out Big Marsh is not a Hy. 4 com- 
pany under the Act, is partially owned by interests outside the Columbia 
system and does not now “‘unduly or unnecessarily complicate’’ the Cotum- 
bia utility system. 

The SEC said that it would make its opinion a tentative one until 
Columbia has had an opportunity to present a legai argument on the 
question of the Commission's power at this time to pass upon the merits 
of the request by the company for clearance under the ‘‘death sentence.”’ 
The question was ‘‘not adequately briefed or argued"’ the Commission said, 
and it cailed for a new legal argument on July 31. 

In discussing the voting rights of various securities as a reason for not 
clearing Columbia under the ‘‘death sentence,’’ the SEC said that in 
Columbia preferred stock represents 38% of total capital and surplus, in 
Cincinnati Gas 51% and in Dayton Power 46%. None of these stocks have 
any votes until after four dividend defaults and then do not have enough 
votes to elect more than one to three directors. 

“In the absence of countervailing circumstances, of which tnis record is 
barren, we are unable to say that voting power is fairly and equitably dis- 
tributed when shareholders, representing interest such as these preferred 
stocks have, are without — 4 real means of securing effective representation 
even in the event of default,’’ said the SEC. ‘‘We cannot therefore find 
that even after the pian shall have been carried out, app.licant’s system 
will conform to the standards of Section 11 (B) (2).” 

Turning to the effect which the anti-trust suit against Columbia may have 
on its status under the holding company law, the SEC said that ‘‘the 
pendency of the anti-trust proceedings and the iple consequences of a 
divesting decree thereunder render the conditions affecting applicant 
(Columbia) so peculiarly impermanent that no over-ail finding that it now 
satisfied the standards of Section 11 (B) could, with any reasonabie assur- 
ance, be considered authoritative.”’ 

Columbia had asked for the ‘‘death sentence" clearance on the grounds 
that it could not proceed with refunding untii there was some certainty of 
its position under that section of the law. The SEC said that no such 
assurance could be oven until the anti-trust case is settled. 

The anti-trust suit might cause the SEC to order Columbia to divest 
itself of its Eastern gas field and some of its gas utility companies, the 
tentative opinion said. 


Loans to Affiliates Authorized by SEC— 

The Securities and Excnange Commission on July 24 granted mission 
to the Couumbia Gas & Electric Corp. to lend $1,787,255 to three of its 
suosidiaries to finance construction. 

Tne three Pennsylvania subsidiaries and the maximum amounts which 
each will borrow are the Manufacturers Light & Heat Co., $536,663; Manu- 
facturers Gas Co., $1,100,000, and the Pennsylvania Fuel ~~ =| Co., 
$150,592. The SEC conditioned its approval by stating that the loans 
shall not exceed the actual cash outiays by the subsidiaries for their con- 
struction program. 

The interest rate on the loans to the subsidiaries was reduced from 44%, 
whicn was proposed by Columbia to 3% at the request of the Pennsyl- 
vania Utility Commission.—V. 151, p. 100. 


Columbus & Greenville Ry.— Earnings—- 


June— 1940 193 1938 1937 
Gross from railway____. $79,694 $117,335 $ 75,863 $91,650 
Net from railway______ def11,258 25,022 1,767 2,928 
Net ry. oper. income... def15,632 16,250 def266 def20,604 

From Jan. 1— 

Gross from railway_____ 579,089 688,917 561,296 639,712 
Net from railway______ 74,476 164,708 64,822 101,392 
Net ry. oper. income___ 9,274 101,390 26,642 25,687 
—V. 150, p. 4123. 


Columbus & Southern Ohio Electric Co.—Financing— 
FP An issue of $26,000,000 bonds to refund that amount of 4s, due 1965, 
of Columbus Ry. Power & Light Co. is under active discussion and probably 
will — soon with the Securities and Exchange Commission.—V. 150, 
Pp. 3043. 


Commonwealth Edison Co.— Weekly Output— 

The electricity output of the Commonwealth Edison Co. group (inter- 
company sales deducted) for the week ended July 20, 1940 was 151,616,000 
kwhs. compared with 134,535,000 kwhs. in the corresponding period last 
year, an increase of 12.7%. 

The following are the output and percentage comparisons for the last four 
weeks and the corresponding periods last year: 

—-Kilowatthour ——— 
1940 193 


" Week Ended— 94 9 

SIE Si cist bid eguidinked 151,616,000 134,535,000 x12.7% 
PE ok bbadendincekideatin 150,307,000 136,677,000 x10.0% 
incite cenanadtemadied 129,388,000 130,192,000 y0.6% 
Pei acataccansatnsntwstcs 148,040,000 140,652,000 "5.3% 
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Commonwealth Securities, Inc.—EZarnings— 
Earnings for 6 Months Ended June 30, 1940 


TO a cc et ia, i $23,289 
DON a5. co. a a es bak sb cukgadees 1,750 
eee Cee oS oo a 6 Soa ble hee ake $25,039 
GE MIS oi he dada 4 ne aoe ent ok 15,591 
) LE es EE $9,449 
I 12 
Net income exclusive of security transactions_.........--_- $9,461 


Note—No provision has been made for Federal taxes on income for the 
period of six months ended June 30, 1940, as the corporation has allowable 
deductions sufficient to exempt its income trom such taxes. 

Reserve for Investments 


ene Dens OO BN oe os. oe th cc oe Fea eee ake ee $3,954,839 
See TOR. Ga, TOO: ko eisshaacdcennaddeseessconiiese he 3,851,698 
Ce PSOE LE ee Sree ee ee eT $103,139 
CD SORIA SEORIROTEEEE. 5 5 nn on cc ccnntusccescundeaseed 235,840 


Total depreciation of investments during six months ended 
TONS FE, Wi a dvicécnissdomewtanseteesbbdsneetnstes 
Surplus-Deficit for Sir Months Ended June 30, 1940 
Capital surplus, balance at Jan. 1, 1940_..------.----------- $1,687,041 


Portion of increase in reserve for investments to reduce to aggre 
y 


$338,980 


ate ree market prices at June 30, 1940, as authorize 
oard of directors (not in excess of amount credited in previous 
PN 6ndknicncteanecsichuntiebetnesdesbeucdseackonnae 70,339 
ee 20 SE, TOO. .. ccndctnadhneadbabusckesxhenubas $1,616,701 
Earned surplus-deficit (since Jan. 1, 1938):—Balance at Jan. 1, $206,153 
POSE BENE OF GUTEE . occas aducnodcenatsecdtivcnsdesdecen ‘461 
(| ee ee a a ee $215,614 
Charge arising from increase in reserve for investments to 
reduce carrying amount to aggregate quoted market prices, as 
authorized GEE OF GE bn nnccsvadenainelaanntoe 287,850 
Portion charged to capital surplus_...........-..----------- Dr70,339 
it, DOG EL. oon naeeuns dan enaens=eah ee miteeen 35,841 
Losses provided for ia reserve for investments at Dec. 31. 1939, 
OER L MLO ELIE LE EGIL Ty AP Dr184,710 
TG GS BP. TOE, nn ncccccectens bahbndsksn age eesena $53 026 


Balance Sheet June 30, 1940 

Assets—Demand deposits, $348,464; account receivable, broker, $9,178; 
accrued interest on bonds, $733; investments (less reserve to reduce to 
ogereqate quoted market prices, as authorized by board of directors of 
$3 .954,838), $1,595,701; deferred State francise tax, 9666; total, $1,954,745. 

Liabilities—Accounts payable and accrued taxes, $3,613; preferred stock, 
$74,197; common stock, 2318,42%; ourpins. $1,550,507; total, $1,954,745. 

Note—Unpaid accumulated dividends on the preferred stock amounted 
to b+ Fagg per share or a total of $3,999,218 as at June 30, 1940.—V. 149, 
p. 4025. 


Commonwealth & Southern Corp. —Weekly Output— 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., adjusted to show general business 
conditions of territory served, for the week ended July 18, 1940, amounted 
to 151,424,589 as compared with 136,185,740 for the corresponding week in 
1939, an increase of 15,238,849 or 11.19%. The 1939 figure does not in- 
clude the output of the Tennessee Electric Power Co., the electric properties 
of which were sold on Aug. 15, 1939, to the Tennessee Valley Authority 
and other governmental agencies. 


Monthly Output 


Gas output of the Commonwealth & Southern Cor 
month of June was 1,080,516,400 cubic feet as compared with 978,275,800 
cubic feet for June, 1939, an increase of 10.45%. For the six months 
ended June 30, 1940, the output was 10,088,448,500 cubic feet as com ed 
with 8,407,959,500 cubic feet for the corresponding period in 1939, an 
increase of 19.99%. Total output for the year ended June 30, 1940, was 
17 ,666,245,300 cubic feet as compared with 15,347,477,200 cubic feet for 
the year ended June 30, 1939, an increase of 15.11%. 

Electric output of the Commonwealth & Southern Corp. system for the 
month of June was 674,035,918 kwh. as compared with 4,857,404 kwh. 
for June, 1939, an increase of 6.17%. For the six months ended June 30, 
1940, the output was 4,224,576,747 kwh. as compared with 3,711,071,686 
kwh. for the corresponding period in 1939, an increase of 13.84%. Total 
output for the year ended June 30, 1940, was 8,358,675,421 kwh. as com- 
pared with 7,301,883,013 kwh. for the year ended June 30, 1939, an increase 
of 14.47%. 

The above excludes the output of the Tennessee Electric Power Co. the 
electric properties of which were sold in August, 1939.—V. 151, p. 409. 


Conduits National Co., Ltd.—T7o Pay 15-Cent Div.— 

Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. & to holders of record Aug. 5. This compares with 25 
cents pe on Feb. 1, last; 10 cents on Aug. 8, 1939, 20 cents on Feb. 1, 1939 


. system for the 




















and dividends of 10 cents per share paid on Aug. & and on Feb. 1, 1938.—V. 
150, p. 685. 

Congoleum-Nairn Inc. (& Subs.)—FHarnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Operating profits. ----- $1,136,605 $1,314,182 $540,918 $1,710,931 
Other income____-.----- 111,622 89,293 113 ,906 167 ,832 

Total income__..__-- $1,248,226 $1,403,475 $654,825 $1,878,763 
De reciation he A oe 275,145 263 422 256,044 240,! 
Federal taxes (est.)____ | 212,500 { y225,800 y57 ,500 y231 ,000 
State and foreigntaxes.; ##§|{- ...... 24,490 27,271 

Net income...--.... $760,581 $914,253 $316,791 $1,379,983 
Dividends Ns cine aes 621,500 621,500 310,750 1,243 ,000 

a $139,081 $292 .753 $6,041 $136,983 
x Shs. com. out. (no par) 1,390,000 1,390,000 1,243 ,000 1,243 ,000 
Earns. per sh. on com __ $0.61 $0.74 $0.25 $1.11 


x Exclusive of shares held in treasury. y No provision has been made 
for surtax on undistributed profits. 
Consolidated Balance Sheet June 30 











1940 1939 1940 1939 
Assets— $ $ Liabilities— $ $ 
b Bldgs. & equip.. 9,679,039 11,360,286 | c Common stock. 11,650,620 11,650,620 
LAME. ccctsccccve 1,146,922 1,146,923) Accts. payable and 
CR. se ccneceune 3,013,167 3,365,427} accruedcharges. 462,035 410,589 
Notes & accts. rec. 2,068,861 2,537,659/| Federal taxes .-_-_-.- 720,369 677,391 
Accrued int. rec’le 21,467 20 ,667 | Reserves__......-- 1,565,190 3,129,990 
Other accts. rec’le. 31,411 34,126 | Earned surplus. ._14,486,676 14,393,228 
Inventories _ _ .--- 7,658,799 6,326,107 
7. 8. Govt and 
munic. securities 2,789,174 2,647,263 
a Treas. stk. (cost) 1,368,486 1,368,486 
Investments ..... 768 ,768 787 345 
Contr. in progress. 233,885 627,200 
Goodwill & trade- 
MED... coscese 1 1 x 
Deferred debits... 104,907 40,331 
Petts scocuce 28 884,890 30,261,820 oo 28,884,890 30,261,820 
a 147,000 shares common stock. b Real estate, buildings, machinery 


d equipment, automobiles and auto trucks, furniture and fixtures, less 
—h for depreciation. c 1,390,000 shares of no par value (and includes 
treasury shares).—V. 150, p. 1275. 


Congress Cigar Co.—T7o Vote on Dissolution— j 

A special meeting of stockholders has been’called'for Aug. 9 to vote on a 
proposal to dissolve the company, in accordance with a recommendation of 
the board of directors adopted on July 11.—V. 150, p. 3657. 
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Connecticut Light & Power Co.—Larnings— 
12 Mos. npn gy 1940 1939 1938 1937 
Net i rail r ps - 
Gana sooak . A fi 1 $3,737,330 $3,744,404 $3.574.435 $3,912,340 
Earns. per share on com _ $3.25 $3.26 $3.11 $3.41 


x After charges, taxes and preferred dividend requirements.—V. 150, 
Pp. 3353 


Consolidated Cement Corp.—Farnings— 


6 Months Ended June 30— 1940 1939 
ross , discounts allowed, &c_.--. $648,722 $716,682 
G sales, less freight , disc s me. 359 306 716 $82 





RS eS ee ae 

Gross profit on aales...-...-..-.------ Lesctene Gee $296 ,902 
x Gelling, general and administrative expenses - - - - 236,1 17 190,321 
Int. on 15-yr. first mtge. 6% cum. income bonds - - 42,257 46,735 
Int. on 15-year 6% cum. income notes - - - -- ---- . 4,448 5,365 
Bond discount ons qupenee- ee ae sat 6,060 4,707 

ire. assets, obsoles., er. 

Loss on retire. of fix . 4.133 oan 


dwellings, &c_...---- ae eee Saitiraiaiboatei 





cheatin adn ttins sewrnen sue eek _— $3,599 prof$47,279 

x Including expense applicable to non-operating periods, &c. (less mis- 
cellaneous income). 

Note—Charges included in the above profit and loss accounts and in 
finished cement inventory for depreciation and depletion were as follows: 
Six months ended June 30, 1939, $84,782; six months ended June 30, 1940, 
$86 ,303.—V. 150, p. 2569. 


Consolidated Edison Co. of New York, Inc.—Weekly 


Out put— 
Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the week ended 4 Ay. , 1940, amounting to 
36,000,000 kilowatt hours, compared with 130,900,000 kilowatt hours for 
the corresponding week of 1939, an increase of 3.9% .—V. 151, p. 409. 


Consolidated Gas Electric Light & Power Co. of Balti- 
more—Registers 68,928 Shares of Preferred Stock— 

Company on July 24 filed with the Securities and Exchange Commis- 
sion a registration statement (No. 2-4462, Form A-2), under the Securities 
Act of 1933, covering 68,928 shares of 4% cumulative preferred stock, 
series C ($100 par). 

The proceeds from the sale of the preferred stock will be used to reim- 
burse the company’s treasury for capital expenditures made since July 31, 
1935, as follows: $2,829,000 for the retirement of bonds; $536,895 for the 
purchase of capital stock of Safe Harbor Water Power Corp.; $139,700 for 
the redemption of 5% series A, 6% series D, and 54% % series E preferred 
stocks; and for expenditures for improvements, extensions, and additional 

ro ty. 
. he sames of the underwriters and the number of shares to be taken by 
each are as follows: 


Name— Shares Name— Shares 
White, Weld & Co........-..- 15,178} Alex. Brown & Sons_______-- 3,620 
The First Boston Corp. -_--_...10,680| Mackubin, OO. ci cnne 3,450 
Minsch, Monell & Co., Inc___10,680| Baker, Watts & Co_______-_-.-. 3,450 
Joseph W. Gross & Co___.._. 5,340| Robert Garrett & Sons_-_-_-_-_ 1,720 
Spencer Trask & Co____-_- _. 8,910|W. W. Lanahan & Co_______- 1,720 
Lee Higginson Corp._.._...- 3,730) Stein Bros. & Boyce____ ~~. 1,720 


Harriman Ripley & Co., Inc.. 3,730 

The prospectus states that to facilitate the offering, it is intended to 
stabilize the price of the series C preferred stock on the New York Curb 
Exchange and the Baltimore Stock Exchange, when and as listed, and prior 
thereto in over-the-counter transactions. This is not as assurance, it 
states, that the price will be stabilized or that the stabilizing, if commenced, 
mor not be discontinued at any time. 

he stock is redeemable at the option of the company, in whole or in part, 

after at least 60 days’ notice at the following prices, together with accrued 
dividends: $107 if redeemed prior to July 1, 1945; $106 from that time and 
until July 1, 1950; and $105 thereafter. 

The price at which the stock will be offered to the public will be supplied 
by amendment.—V. 151, p. 101. 


Container Corp. of America—FLurnings— 


Period End. Jume 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
@ FOS Mic csccscacs $619,021 $8,049 $1,128,735 $32,249 
Earns. per sh. on cap. stk $0.79 $0.01 $1.44 $0.04 

a After depreciation, interest, taxes, &c. 

Company's funded debt since Jan. 1, 1940 has been decreased by $976,000 
(inclusive of $250,000 of sinkkng fund payments due within a year). The 
formerly outstanding 6% first mortgage bonds and 5% debentures were 
redeemed on their respective call dates, and were replaced by a $5,000, 
bank term credit bearing an av e interest rate of 2.3% over a five yea 
period. A large of the reduction of funded debt was brought about by 
a prepayment of $600,000 representing all of the bank term credit due 
within one year. Improvements and additions to buildings, machinery, 
and equipment were made in the amount of $460,000. 


Consolidated Balance Sheet 
June 30°40 Dec. 31°39 











June 30°40 Dec. 31°39 
Assets— $ $ Liabilities— 3 
Cash in banks and Accounts payable. 701,083 820,005 
le 1,060,686 1,044,918| Acer. int., wages, 
Cust. accts. & notes taxes, bonus, &e 627,495 516,978 
rec. less reserves 2,036,498 1,676,406| Prov. for Fed. inc. 
Notes rec. (see. by =e 446 226 296 ,000 
prop. sold) due Sinking fund pay- 
within a year__. 125,000 125,000 ments due within 
Sundry cur. receiv. 59,366 8 ea ee 250,000 
Inventories _ - _ . _ - 3,323,752 3,644,189| Dividends payable 195,313 — _---- 
Other rec. & invest. 1,601,936 1,561,735) * Funded debt____ 4,400,000 5,126,000 
Ds Siiwin womdia 3,460,492 3,463,006 | Reserve for deprec.10,508,379 9,897,678 
Buildings, mach., Res. for year-end 
equip. & leaseh 24,512,446 24,051,950 adjustments _ _- OF 7 
Def. chargest to Capital stock _____ 15,625,060 15,625,060 
future operations 207,448 338,039| Capital surplus... 671,494 671,494 
Goodwill & patents 1 1| Earned surplus... 3,144,478 2,804,075 
BOG 666s e0de 36,387,625 36,007,290 ee 36,387,625 36,007,290 


* At Dec. 31, 1939, bonds and debentures: at J 30, 0, bank term 
credit. —V. 150, p. 3353. at June 30, 194 n 


Continental Roll & Steel Foundry Co.—Farnings— 


6 Months Ended June 30— 1940 1939 1938 
Net profit after interest, Federal and 

State income taxes.___..._______ $286,156 $106,586 $39,041 
Earnings per com. shares__________ $0.55 Nil Nil 


Current assets as of June 30, 1940, amounted to $3,488,189 and current 
liabilities were $565,258, compared with $3,984,953 and $864,989 respec- 
tively, on Dec. 31, 1939.—V. 150, p. 4124. 

Continental Baking Corp. (& Subs. )—Earnings— 

26 Weeks Ended— Jan.29,'40 July 1,’°39 June 25,'38 June 26, °37 











Operating profit. ______ x$2,556,205 x$3,213,658 «$3,526,876 $2,706,028 
Other income__________ 118,940 122,948 126,315 128,342 

Total income. _____ . $2,675,145 $3,336,606 $3,653,191 $2,834,370 
Loss bn eqpt. disposed of 55,359 68,105 15,242 Cr8.083 
eee 1,599 6,045 16,086 2,959 
Depreciation _________- 973.638 1,058,265 1,048,289 1,080,260 
Federal taxes__________ 319,650 y398 912 496 ,060 286,750 

a pt $1,324,900 1,805,277 077 472,434 
Preferred dividends____ 1,603,600 a Wer ae HA 87-077 "B00 $160 ,600 

ee def$278 ,700 $201,677 $473,914 def$131,116 


x After deducting $28,651,893 in 1940, $27,815,290 in 1939 and $29.100,- 
540 in 1938 cost and expenses. y Includes $18,527 additional Federal 
incov’e taxes of prior years. 





July 27, 1940 


Consolidated Balance Sheet 
June 29 '40 July 1 °39 June 29 °40 July 1 °39 

Assets— b $s Liabtlities— $ $ 
a Land, buildings, 8% pref. stock.__40,090,000 40,090,000 
mach’y, &c____31,104,208 32,022,623|}b CommonstockA 950,000 £0,000 
Pats., g’dwill, &c_ 6,831,405 6,831,405) c Common stock B 50,000 50,000 


CU adassbauue= 5,635,871 5,111,563) Funded debt----.- 25,000 30,000 
Accts. receivable... 772,442 787,676| Accounts payable. 693,213 738,796 
Inventories - - ---- 2,863,256 2,338,637] Accr.int.,tax,&c. 519,538 525,443 


Loans to employees 10,435 15,867 | Divs. pay. &accts. 801,800 }#£------ 
Sundry investm’ts 152,732 215,636) Est. Federal tax.. 745,852 906 ,066 
Deferred charges__ 620,413 759,726| Funded dt. instal. 

due within 1 yr. 6,000 13,000 


Deposits, &c_-_-_-_- 419,003 414,102 
e Rec.from vendors -.---- 469,809 
Reserves.....-.. 705,242 688 ,009 


Capital surplus... 1,500,000 1,500,000 
Earned surplus... 1,485,113 1,707,908 











TFethcencwsted 47,990,762 48,083,133 0 ae 47,990,762 48,083,133 

a After deducting reserve for depreciation, &c. b Represented by 291,813 
no par shares, class A stock. c Represented by 1,999,900 no par shares 
class B. 

e Since Dec. 26, 1936, with respect to processing taxes in suspense.—— 
V. 150, p. 2721. 


Continental Insurance Co.—Earnings— 





6 Months Ended June 30— 1940 1939 
Underwriting—Premium's written _----._------- $10,907,745 $9,701,760 
Increase in unearned premium reserve - - - -- ------ 725,035 76,715 

eee $10,182,710 $9,625,044 
SC 6s pb dae tadehh tabbedn das ah ewabe beak 4 1,571 4,423,751 
Expenses _ _ __ __- uth dha idk) twink de ake 1,060 4,559,706 
Underwriting profit and loss items..........----- ------ 15,022 





$560,079 $626 ,565 


Investment—lInterest, dividends and rents - - -_-_-- 2,043,176 1,968,275 
c 111,012 215,429 








aia era Ti ec se Ria ed alain eck oc a 
$1,932,164 $1,752,846 

OME bi ccd dckadedndind ctbdsuwss --------- $2,492,243 $2,379,411 
GR I, SN ao ks Fedde Made ddesoos 66,076,028 62 404 


Increase in special reserves. ...............--.--- 25,310 "185,241 
Decrease in market value of stocks & bonds (net)_-- 8,774,000 4,703,978 

$59,768,961 $59,804,597 
Loss on sales of stocks and bonds (net) ----.------- 10,125 62,458 








Cash dividemds declared . . . . . 02222 eee snes 1,599,990 1,599,990 
Wat canes, Fe ORs a cccadsske Kcecineescasws $58,158,846 $58,142,149 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— s s Liabilittes— $s $s 
Bonds and stocks_82,411,924 82,788,353] Unearned prems_ 20,403,907 19,802,865 
Real estate _____-_- 927,094 1,684,688] Loss in process of 
Prem. in course of adjustments.__._ 2,772,024 3,013,306 
collection. _.... 3,218,137 3,247,632] Res. for taxes and 
Accrued int., &e_. 250,592 255,199 expenses ______- 1,177,975 1,230,100 
+ ORR Se 4,341,381 3,935,068) Reserve for divs _. 1,600,000 1,600,000 
All other claims__. 1,100,000 2,100,000 
Conting. reserve. 1,036,376 1,022,521 
Cash capital ---_- 5,000,000 5,000,000 
Net surplus - - - -. 58,158,846 58,142,149 
We os cecandd 91,249,129 91,910,941, Total...-...-.-- 91,249,129 91,910,941 





—V. 150, p. 685. 
Corn Products Refining Co. (& Subs. )—Farnings— 














6 Mos. Ended June 30— 1940 1939 1938 
Profit from operation-_-_.-......-.- $5,665,698 $5,335,663 $6,434,723 
Ce EE, Bi wc déd ntsascucudscd 1,257,314 1,039,035 915,628 

(0 (lll lS $6,923,012 $6,374,698 7,340,351 
Federal and State income tax_-___._- 1,765,288 1,420,005 1,513,728 
SR Ws dt wed cebidadadaews 750,000 750,000 780,000 

PD eis, tain a iene hb bea die wean $4,407,724 $4,204,693 $5,046,623 
Pregerred dividends. ............-- 860,083 860,083 860,083 
Common dividends_-_-.........._-- 3.795.000 3,795,000 3,795,000 

Rh a. Gensel 6 ts eeelienmelaelbel $247 .359 $450,390 sur$391,540 
0 ee 16,588,226 15,777,994 15,334,491 

CD NR iis cwdniwntdaoui $16,340,867 $15,327,604 $15,726,031 
x Earnings per share. ............-- $1.40 $1.32 $1.65 


x On 2,530,000 shares common stock.—V. 150, p. 2721. 


Courtauld’s, Ltd.—Jnterim Dividend— 

Directors have declared an interim dividend of 24%, less tax, on the 
common stock, against 2% a year ago. Company reports that profits earned 
during the first six months of 1940 were proper soustely higher than those 
for the 12 months ended Dec. 31, 1939, both in England and America. It is 
unsafe, however, to rely on the present level or profit being maintained. 
The company will have to provide considerable sums in order to meet 
remaining losses not already provided for on its investments in France and 
wy a investment was fully provided for in 1939 accounts. 
—V. :p. 3 ; 


Cream of Wheat Corp. (& Subs.) —Harnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net inc. after charges & 


Federal taxes________ $126,237 $186,650 $457,811 $4196 647 
Earns. per sh. on 600,000 
shs. capital stock__ -- $0.21 $0.31 $0.76 $0.83 


Net profit for the 12 months ended June 30, last, was $1,052,122 equal 
to $1.75 a share, comparing with $1,369,363 or $2.18 a share for the 12 
months ended June 30, 1939.—V. 150, p. 3045. : 

Crescent Public Service Co. (& Subs.)—Farnings— 

Period Ended June 30— 1940—3 Mos.—1939 12 1940 

0 














Total operating revenue __-__._____-_- $645,588 $599 .057 714,842 
ee  tedbeneaees 112,720 101,986 63 320 
es oni mae noes 22,596 23,476 110,691 
Se RR gh 208,285 205,638 861,000 
EEE EEE ETE 34,679 37,538 131, 
Taxes (incl. Fed. inc. taxes of subs.) - 63,461 61,455 256,624 
I by odtcistnd wo 4 cadibls meade 2,311 2,123 10,435 
Income from operation --______---- $201,537 $166,841 $881,616 
Non-operating income (net) _-—--- ~~ -- 4,177 12,779 21,198 
Gross income---- .--_--- aeons sce.” ari $179,620 $92,814 
Income Deductions of Subsidiaries— 
Interest on long-term debt______--_- 52,972 62,677 242,740 
Interest on unfunded debt -_--------- 1,407 5,010 8,379 
Taxes assumed on interest __----_---- 258 1,896 3,099 
Amort. of debt disc. & exp. (net) - --- 8,598 9,495 39,087 
Amortization of intangibles-__-_------ 2,984 2,787 11,869 
Dividends on preferred shares _-_-_-_-_-- 18,078 14,625 70,680 
ei $121,416 $83 ,129 $526 .959 
Fized Charges of Crescent P. S. Co.— 
Int. on coll. tr. 6% inc. bds., series B_ 72,566 37,240 202,512 
RE 1S RE Ee 2 $48,850 $45,889 $324 .447 
Prov. for renewa's, replace. & retire _ - 59,550 54,750 231.369 


Prov. for Fed. income taxes of Cres- 
Ge eee Gr i Bdcscctuss~.. Sbicko jj §«cetisue 458 


NN... 3; nae atecneitcame: loss$10,700 loss$8.561 $92.620 
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Consolidated Balance Sheet June 30, 1940 

Assets—Plant, property and equipment, $10,598,498; special deposits, 
$6,468; investments, $9,687; cash, $401,941; notes receivable, $333; notes 
receivable (mdse. contracts discounted) (contra), $25,585; accounts re- 
ceivable, $297,955: materials and supplies, $117,878: prepayments, $34,550 
waitin current assets, $1,025; deferred debits, $649,9C8; total 

Liabilities—Capital stock of subsidiaries outstanding in hands of public, 
$1,325,720; funded debt, $8.585,800: 334 % serial notes, due Aug. 1, 1940, 
$100,000; notes payable, $18,054: accounts payable, $96,738; consumers 
deposits, $101,349: notes receivable (mdse. contracts discounted) (contra), 
$25,555; unredeemed ice coupons, $6; accrued interest, $157,885; accrued 
taxes, $133,050; miscellaneous accrued liabilities, $9,372: deferred credits 
$82,728: reserves, $1,940,845: unrealized profit, $66,160: common stock 
(par $1), $60,606: deficit. $569,239: capital surplus, $9,168; total, $12,- 
143 ,829.—V. 150, p. 3657. 


Crosby Corp.—New Vice-President— 

The appointment of Robert I. Petrie as Vice-President and General 
Sales Manager was announced on July 22 by Raymond C. Cosgrove, Vice- 
President and General Manager of the manufacturing division of the 
corporation.—V. 150, p. 3199. 


Cuban-American Manganese Corp.—Farnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net .nc. after all charges $113,966 loss$11,549 $571,254 loss$26,553 


Dividends — 

The board of directors of this corporation, a subsidiary of the Freeport 
Sulphur Co., on July 24 declared a dividend of 32 cents per share on the 
class A preferred stock and a dividend of 32 cents per share on the class B 
preferred stock, both payable on Aug. 15 to stockholders of record at the 
close of business on Aug. 9. The payment covers the arrears on these 
issues from July 15, 1938 through July 15, 1940.—V. 149, p. 4026. 


Cutler-Hammer, Inc.—Earnings— 











6 Months Ended June 30— 1940 1939 
Gross profits from operations __-____.___---- ..---.- $2,190,876 $1.397,.709 
es aiek awe R87 369 784 466 
General and administrative expenses____________ 189,327 172,737 
Provision for devreciation and amortization ___ 95,933 99,778 
Social security and unemployment taxes_________ 107,940 92,139 

Profit from operations. _.................... $919,307 $248,588 
SS eo ocendbacaadiddentebinel 32,057 54,824 

. eae ‘ cps th euees Cenk ead $942 364 $303 413 
Federal and State income taxes (estimated) ______ 200,000 60,000 
—Net vrofit for the period... _................-- $742,364 $243.413 


V. 150. p. 2571. 

Dakota Producers & Refiners Corp.—Registers with SEC 
See list given on first page of this department. 

Dallas Power & Light Co.—Earnings— 

Period End. June 30— 1940— Month—1939 1940—12 Mos.—1939 





Operating revenues _____ $591,883 $588,267 $7,081,345 $6,728,907 
Operating expenses_____ 232.774 221.289 2,612,571 2,568,865 
Direct taxes____.._.... 108 ,666 91,723 1,237,815 1,116,866 
Property retirement re- 
serve appropriations __ 21,820 50,967 512,639 384,873 
Net oper. revenues... $228,623 $224,288 $2,718,320 $2,658,303 
Gee ON ce 341 128 
Gross income________ $228 623 $224,288 $2,718,661 $2,658,431 
Int. on mortgage bonds _ 46 667 46,667 560.000 560,000 
Other int. & deductions. 1,833 a42,974 b449 326 b494 676 
Net income. .--.--.- $180,123 $134,647 $1,709,335 $1,603,755 
Dividends applicable to pref. stocks for the period 507 386 507 386 


Is sito a ss in heii Gh Sema oes te ie Dis ids ce $1,201,949 $1,096,369 

a Includes amount required to amortize debt discount and expense over 
thellife of the outstanding debt plus an additional amortization of $37 .000. 

b Includes for both periods amount required to amortize preferred stock 
commission and expense over the life of the charter, plus an additional 
amortization of $264,592 for the 12-month jiod ended June 30, 1940: 
also includes amount required to amortize debt discount and expense over 
the life of the outstanding debt, plus an additional amortization of $143 ,.472 
and $429,000, for the 12-month periods ended June 30, 1940, and June 30, 
1939, respectively.—V. 150, p. 4124. 


Dallas Railway & Terminal Co. —arnings — 
Period End. June 30— aan caine 1940—12 Mos.—1939 
50,35 

















Operating revenues - - -- - $245,433 $250,354 $3,113,385 $3,089,989 
Operating expenses __ - 176,69: 178,160 2,181,171 2,146,955 
Direct taxes......-..-. 17,758 16,986 209.647 190,866 
Prop. retire. res. approp. 8,639 13 ,666 218,852 258 ,060 
Net oper. revenues -__ - $42,343 $41,542 $503,715 $444,108 
Rent for lease of plant -- 15,505 15,505 186 ,063 186 ,063 
Operating income_.--_- $26,838 $26,037 $317,652 O08 ,04 
Other income- - - _ ~~ ~~ -- 792 1,292 13,750 #500 San 
Gross income__---.-_-- $27 630 $27,329 $331,402 327 ,600 
Int. on mortgage bonds - 23,515 23,515 282,180 as too 
Other deductions- - -- -- 1,959 1,959 24,725 25,011 
Net income.....-__- $2,156 $1,855 $24,497 $20,409 
a Divs. applicable to pref. stock for the period. __ 103.901 103 ,901 
Balance, deficit..........-- idee kd hee Shea Ss $79,404 $83 492 


a Dividends accumulated and unpaid to June 30, 1940, amounted 
$692,673. Latest dividend amounting to $1.75 a share on 7% preferred 
pa bir end op Or. 1, 1933. Dividends on this stock are cumulative. 
—V. 150, p. ‘ 


Darby Petroleum Corp.—Earnings— 








6 Months Ended June 30— 1940 1939 
Number of net barrels of crude oil produced ____ _ _ 636 448 507 .750 
Average market value per barrel produced _ -__ __ __- 1.01 $1.0: 
I oo eer ss aa bo Gi his de as on co ciate on $646,212 $530,436 
Change in inventory of crude oil... _-._________- 281 Dr4, 
Ss re Os re en ee ‘ 18,292 15,523 

nS ts xb ea as ee mee o hae $664 784 FF 541,0 
Operating and adminis. expenses, taxes, &c____ ___ 257,444 ae st e454 

Net profit from operation... -.............--.- $407,340 "$294,252 
ld a ae Sey 2.631 10,682 

EP OPOE BON ie EES LT $409,971 $304,934 
i sn a oc abebiancensecctiunoomnen nani s 19,575 26,570 
SE SS a a eee 105,983 83,156 
Pt, acagdtinnnscig kta khaeeaaa itenues 66 652 49,013 
Undeveloped leasehoids surrendered, abandoned 

EERE, FERS ein 86 374 143 ,933 
Pe a eee bane we $131 386 2. 
Earns. per share for 351,390 shares of outstanding “oe 

a, sn sega Ds casing nadia te dead te tie $0.37 Nil 


—V. 149, p. 1175. 


Dayton Rubber Mfg. Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the no par 
common shares payable Aug. 15 to holders of record Aug. 3. Like amount 
was paid on June 5 and Jan. 25 last and on Oct. 25, 1939. 

J.A. MacMillan, Chairman of the Board of the company, in commenting 
on the current declaration stated: 

“While it is as yet too early to estimate final results for the fiscal year 
ending Oct. 31, the company’s current operations are satisfactory in all the 
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mechanical goods divisions. Earnings for the first three quarters of the 
company's fiscal year are such that the directors have just declared another 
common dividend of 25 cents per share.’’—V. 150, p. 3199. 


Delaware & Hudson Co. (& Subs.) —Earnings — 


Period End. June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gross revenues________ $11,348,490 $11,643,021 $46,910,206 $42,714,276 
BEGG 6. suwidkwe ese 8,776,119 8,927,194 36,001,527 32,265,243 





Net revenues of com- 
__. Panies consolidated. $2,572,371 
Net revenues of cos. not 


$2,715,827 $10,908,679 $10,449,033 








consolidated____—____ Dr57,494 Dri91,900 Dr25,239 Dr416,499 

Net revs. of ail cos___ $2,514,877 $2,523,927 $10,883,440 $10,032,534 
pe: Bakes 838,167 956,798 3,468,450 3,274,849 
Fixed charges. -__-_-- 1,324,485 1,325,348 5,199,703 5,274,952 
Depletion & depreciation 673 339 719,320 2,719,795 2,565,476 
Realized losses from sale 

OF securttees (met).... - <ssdau prof.5,959 3,440 2,728,458 

Net deficit.__.._...- $321,114 $471,580 $507,948 $3,811,201 


—V. 150, p. 2722. 
Delaware & Hudson RR.—Earnings— 


June— 1940 19% 1938 1937 
Gross from railway__-___ $2,215,027 $1,837,449 $1,681,681 $2,082,261 
Net from railway______ 672,349 470,433 408 572 328,322 
Net ry. oper. income___ 489,017 302,190 272,371 228,399 

From Jan. 1— 

Gross from railway _____ 12,823,292 11,827,144 10,169,861 13,402,334 
Net from railway_____-_ 3,512,769 3,424,349 2,043,263 3,039,621 
Net ry. oper. income___ 2,437,170 2,338,314 1,100,378 2,104,998 


—V. 150, p. 4124. 


Detroit International Bridge Co.—Securities Ready for 


Exchange — 

Certificates of deposit for first mortgage sinking fund 64% gold bonds 
issued by Guaranty Trust Co. of New York, depositary, may now be 
surrendered to it for exchange for new common stock of the reorganized 
company pursuant to the plan of reorganization dated July 1, 1938, as 
amended. Certificates of deposit issued by the Toronto General Trusts 
Corp., depositary, Toronto, Canada, must be surrendered to it for exchange 
for the new common stock. See also V. 151, p. 411. 


Detroit Steel Corp. (& Subs.)—Farnings— 








Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after taxes, 
= depreciation, &c _ _ - 2 $95,407 $17,943 $209,939 $110,351 

farns. per sh. on 206,2! 

shs. Comanen stock -_- - $0.46 $0.09 $1.02 $0.54 
—V. 150, p. 3977. 

Detroit Toledo & Ironton RR.—L£arnings— 

June— 1940 1939 1938 1937 
Gross ftom railway__... $469,728 $435,392 $329 ,693 $573 877 
Net from railway __-- 166,812 152,425 77,513 245,524 
Net ry. oper. income___ 100,093 95,687 37,408 136,341 

From Jan. 1— 

G f' railway___.. 3,956,488 3,203,026 2,446,043 4,312,921 
Nes trem rellwes, oe 1,939,233 1,391,173 802,124 2,263,972 
Net ry. oper. income___ 1,319,972 928 ,894 468 ,724 1,460,076 


—V. 150, p. 4125. 


Dixie Home Stores—Larnings— 


‘ r _ June 15, '°40 June 17, '39 
24 Weeks Ended $3.761.104 


eee --- $4,232,879 




















| Sy a ee eee . 
0 aaa sce act psi _....--- 3,828,948 3,004,723 
Selling, general and administrative expenses. - - - - - 757 ,282 679,499 
Net income from trading- ------.--.------- icons Seana $76,883 
Other income - - --.-.----.-- es ree 28,112 34,184 
Pepe) PAR. 4. oo + cb ete aedtecdwtee dota gat $174 762 $111,067 
Income charges - - a aie & ucainiae ic eae ic agi 2,267 1,968 
Provision for Federal and State income taxes - - - - - 42,953 23 ,600 
Surplus for the period .. ...~ ....2--s0s-ce---- $129,541 $85,498 
sureian beginning of period ........--.------ 7 175,400 71,455 
ee ee ee $304,941 $156,953 
DAGEREEEE, oc cccvcsccecncscnescescasscensiénes 67 ,500 30,000 
Surplus end of period. ---~------------------ $237 ,441 $126,953 
——-<————_ palance Sheet June 15, 1940 


ssets—-Cash on hand and on deposit, $291,167; accounts receivable, 
$9°363: inventories, $872,635; fixed assets (net), $254,090; improvements 
to leased property (uhamortized portion), $1,595; prepaid ex (insur- 
ance,. icenses, taxes, rent, &c.), $26,963; other assets, $4,276; total, 

.460,089. 

ote ules Accounts payable (including merchandise in transit , $21,600), 
$90,303; accrued taxes, 1,657; other accrued expenses (rent, nce, 
lights, water, &c.), $8,487; reserve for current year’s property and income 
taxes, $53,298: capital stock (par $1), $250,000; earned surplus, $237,441; 
paid-in surplus, $778,903; total, $1,460,089.—V. 150, p. 2421. 


Dixie-Vortex Co.—Earnings— 








12 Mos. End. June ry 1940 1939 1938 1937 
Jet inc fter int. an 
mo income tones. $825 ,007 $819,979 $812,519 $910,488 
Earns.per sh. on com.stk $1.87 $1.84 $1.80 $2.28 
—150, p. 3045. 

Dome Mines, Ltd.—Larnings— 

j s. End. June 30— 1940 1939 1938 1937 
mL gt 4 _... $3,974,237 $3,625,178 $3 640,528 $3 .760,285 
Other income. - - - - - - - -- 178,355 124,180 160 332 182,995 

Total income _... $4,152,592 $3,749,358 $3,800,860 $3 ,943 ,280 
Oper. ‘and ae oe. , 1,322,091 1,325,750 1,322,633 1,433,095 

tstimated Dominion anc ’ ’ 
Eetnited States taxes -- 776 3856 385,964 358,760 355,608 
lorati 2x- 
Omen. = eat boy 9,391 32,825 5,410 1,797 
Foreign exchange paid on 
transfers of funds-_- - - 195,798 __=----- --2--- 





Net income. .....--- $1.848.456 $2,004,820 $2,114,057 $2,152,779 

Note—In the above figures no allowance is made for depreciation or 
depletion.—V. 151, p. 243. 

Dominican Republic Settlement Association, Inc.— 
Registers with SEC— 

See list given on first page of this department. 

Dominion Telegraph Securities, Ltd.—Bonds Called— 


Various 5% % bonds of the issue due 1978 have been called for redemption 
on Aug. 2 at 100.—V. 120, p. 2011. 





Duluth Winnipeg & Pacific Ry.—Larnings— r 
June— 1940 1939 1938 =—s__1937 
Gross from railway __ -_- $125,076 $84,093 $83,636 $114,868 
Net from railway -_---- 32.015 def6 755 def21 653 19,999 
Net ry. oper. income -__-_ 9,107 def25,161 def37 .232 def2 304 

tay son valter 714,267 614,657 555,552 733.073 
i rom railway .--.- 7 .26 4.657 #£4«+4§55.5: 33, 
Nor trem awa x 142,054 52.373 def23 .158 163 450 
Net ry. oper. income___  def9,320 = def81,707 def 159,257 14,001 


—V. 150, p. 4125. 
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Douglas Aircraft Co., Inc. (& Subs.) See 














6 Months Ended May 31— 940 1939 
Net —- — enompaar cag A a ae mie Jo law ind ey ete ee 5 288, ror $11,543 862 
Ce GI on ic dcmcdsndesecbacncseces 00. 117,0 9,041,146 

SE NENG ss abidnwccckesees< odttnasanues “$5,171 506 $2,502,716 
Other wa hg Sih dined hinetnnight au ee __ 120,635 255,719 

EE POET, eT $5.2 292, 141 $2,758,435 
Experimenta! expense writte n off. gril Ine uiaean ate 171,234 1,022,579 
Prov. for estimated loss under two c ontracts.._--- OOG.366 “<udice 
es cb asucneonenaben cossccensas 15,388 7.531 
Pe SD GR. os nn eectecnscccccsccccess 810,118 331,533 

ee eee eT rT eee $3,388,857 $1,396,792 
Earnings per share on 600,000 no par shares -- - - - $5.65 $2.45 


Consolidated Balance Sheet May 31 








May 31 '40 May 31°39 May 31°40 May 31°39 
Assets— $ $ TAaviltttes— s 
aProperty, plant & Capital stock _..-- b6,000,000 4,360,103 
equipment. - - -- 4,800,491 3,208,123} Accounts pay. & 
Goodwill, pat., &c. 11,089 10,126 accrd. liabilities 4,732,205 2,052,042 
CE sccdnccnsne 19,992,790 5,444,814|c Deposits rec. on 
Accounts receiv... 3,856,758 1,388,923| contracts------ 15,935,285 1,308,304 
Inventories - . . . - - 10,488,219 5,709,707) Prov. for Fed. in- 
Other assets... -- 201,654 249,967| come tax....-.-. 1,162,345 611,984 
Deferred insurance, Reserves_......-. 156,683 884,707 
taxes, &c...--.- 609,039 246,307 | Capital surplus... 3,993,441 3,783,131 
Experimental ex- Earned surplus... 8,009,352 4,252,396 
penses deferred. 29,271 994,700 
TOs vosecode 39,989,311 17,252,667! Total....--.-.-.- 39,989,311 17,252,667 





a After depreciation. b Represented by 600,000 no par shares (c) In 
excess of expenditures thereon. 

Deliveries by the company in its second quarter aggregated $12,367,621, 
mostly for foreign account, President Donald W. Douglas said. This com- 
pares with deliveries of $12,920,905 in the first quarter of 1940. For the 
six months ended May 31, 1940 sales were $25,288,525, against $11,543,862 
in gat same period a year earlier. 

May 31, 1940 the backlog of the company was $140,708 ,287, of which 
$012 201,017 was for foreign military Yo and $24,029,725 was for 
foreign ‘military airplanes and $24,029,725 was for commercial models. 
Of this sum orders for $64,501,550 were ‘received 4 the company between 
Feb. 29 and May 31, Mr. Douglas said. —V. 151, p. 243. 


Duquesne Light Co.— Acquisition of Subsidiary— 

The Securities and Exchange Commission on July 19 approved the 
acquisition by Duquesne of all the assets of Harwick Coal & Coke Co. a 
wholly owned subsidiary.—V. 151, p. 413 


East Coast Public Service Co. (& Subs.) —LZarningy— 
Period Ended June 30— 1940—3 Mos.—1939 12 Mos. 1940 














Total operating revenue------------ $187, $189,065 $794. 435 
re SD rack ig’ wio le kis aos @ abana 27,193 26,12: 
to? aeeheei ns conewdnoeed 59,768 70,078 ye ‘875 
Dh, cimtesdackhbakusteaee 15,579 10,792 53,516 
. Pee ere 17 ,066 17 ,635 71.224 
Income from operations... .....-- $67 857 $64,435 $276,298 
Non-operating income (net) - - - - - - - - 1,998 2,960 5,062 
Ss cudhanncepeescacs $69,856 $67 395 $281,360 
Fized Charges of Subsidiaries— 
Interest on first m e note__..-.. 752 845 3,137 
Interest on unfunded debt------.---- 35 811 637 
pa A a $69,069 $65,739 $277 ,586 
Fired Charges of East Coast Public 
Service Co.— 
Int. on Ist lien coll. 4% bonds ser. A- 21,713 22,831 89,023 
Ss dinidad teases psosdeseo $47 356 $42,908 $188,563 


a Before provision for renewals replacements = retirements and 
Federal income taxes of East Coast Public Service Co 


Consolidated Balance Sheet June 30, 1940 
“Assets—Property, plant and A ae aera $3 191,354; special funds, $5,775; 
miscellaneous investments, h, $123,795: cash on special d it 
R. E. A.), $8,189; notes yk... (merchandise contracts) pl 
0,662; accounts receivable, $78,330; material and ——s. $53, 057: 
prepayments, Py ,501; other current assets, $3,947; deferred debits, $6,388; 





total, $3,50 
Liabilities—Long-term debt, $2,332,560; notes payable (unsecured), 
$5,906; notes payable (secured by merchandise contracts), $13,966; ac- 


counts rae ed poss: accounts ym oy (due on uncompleted contracts 

168 consumers’ tent: $10,830; interest on long-term 
de i cede Si8 ; taxes, $32,7 insurance accruals, $1,486; other 
sonruea fia fabliities rey 874: deferred credits, $11,319; reserves, $501,126; 
common stock ($10 par), $30, 517; earned surplus, $106, 678; capital surplus, 
$359,608; total, $3,508.371.—V. 150, p. 2878. 


Eastern Air Lines, Inc.— ‘Stock Purchase Shares Issued— 


Com y has notified the New York Stock Exchange that it has issued 

res of common stock in accordance with the provisions of the 

Eastern Air Lines stock purchase o. re number of shares issued to date 
under such pian is 11,390.—V. 151, p. 413 


Eastern Car Co., Ltd.—Tenders— 


The Eastern Trust Co., Halifax, Nova Scotia, will unti] noon July 31 
eon. bids for the sale to it of sufficient bonds to exhaust the sum of 


Eastern Shore Public Service Co. (& Subs.) —Earnings 














12 Months Ended June 30— 1940 1939 
Total operating revenues-.-................... $2,966,271 $2,809,549 
LL. 2 sas ncdadavwbeciabadacd 1,199,965 1,085,128 
ES a Oar ae are eae 140,552 131,912 
Provision for retirements. _.___..._.___..______- 427 269 331,161 
Rene a eae 99,317 80,419 
SEA duS WatWhddanwcb dcdstecccosscscbues 272,991 242,168 
I a he a 6 8.760 
hi pig inl es th i eg “i ‘toe $995. age 
EEE ee ee ee 834, 51,497 
Interest on long-term debt.__._______________._- tty tt $938 395 
Amortization of debt discount and expense_ -_-_ ___ 49,844 49,257 
| a. SE oscoceseneoeas ls '355 ort 8e 

ines anesdkice. ails acpdes 3,27: 

Mecellancous Geductions...................... eet: wi ~ outs 
EEE. a er ae 333, 459,445 
Dividends on preferred stocks..__.....___.____- is ore ris 872 
.ebatedeboounvewebodcstidakedadeta $117,494 $243 873 


Bal 
—vV. 150, p. 2878. 


Ebasco Services, Inc.— Weekly Input— 
For the week ended July 18, 1940 the kiiowatt hour system input of the 





operating companies which are subsidiaries of American Power & t 

Co., Co. Electric wer & Light Corp. and National Power & Light Co., as 
compared with the corresponding week]during 1939, was as follows: 

Increase——— 

fr. - — © ubs. of — 1940 Amount % 

wer & Light Co_129,453,000 122 er 000 6.689.000 5.4% 

Electric Power & Light{Corp. 71,161,000 67,086,000 4,075,000 6.1% 

National Power & Light Co.. 86,146,000 76,488,000 9.658.000 12.6% 


The above feures do”not ~ Ty the system inputs of any companies not 
appearing in both periods.— . 


- 151, p. 413. 
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Edmonton Street Ry.—Earnings— 








Period End. June 30— 15 stoner, ee grey Mos.—1939 
Total revenue___.-__-- $55,895 $54,515 $394 461 $369,764 
Total oper. expenditures 49, O72 46,350 996 278, 895 

Operating surplus --_-- $6,823 $8,165 $97 465 $90,868 
Wises charees.. .««cnmoce 6,526 5,776 39,158 34,658 
OO See | Za ee 70,000 60,000 
a ees 4,208 4,196 28,200 27.264 

Tota) deficit _.......-. $6,911 $1,807 $39,893 $31,054 


—v. 


Electromaster, Inc.—Earnings— 

Period End. June 30— 1940—3 Mos.—1939 
Net prof. after all charges 

OG Cs. cciccaned $14,432 $461 
—V. 149, p. 3259. 


150, p. 4125. 


1940—4 Mos.—1939 
$9,959 def$64,410 


Elgin Joliet & Eastern Ry.—Earnings— 


June— 1940 1939 1938 1937 
Gross from railway --.--- $1,729,478 $1,221, $16 799,690 $1,925,869 
Net from railway _----- 651,659 232,£ 75,226 600,083 
Net ry. oper. income_-_- 453 ,362 95, 691 def9 ,202 622,211 

From Jan. 1— 

Gross from railway - - - - - 9,602 662 7,872,867 5,111,436 11,776,274 
Net from railway-_----- 3,043,889 1,964,213 480,363 3,865,312 
Net ry. a. income... - 1,800,602 958,713 def114,363 2,538,301 
—V. 151, p. 243. 


El Paso Natural Gas Co.—Transfers Agent— 


The Chase National Bank of the City of New York has been appointed 
Transfer Agent for the 7% cumulative preferred and common stocks of 
this company.—V. 151, p. 244. 


Emsco Derrick & Equipment Co.—£arnings— 
Period End. June 30— 1 ee Mos.—1939 1940—6 Mos.—1939 








I Mn nnvkdhbee«s $10 $48, atl prof$69, 7 $98,788 
Earnings per share_-__-- Nil y30.19 Nil 

x After charges and taxes. yOn 373, 504 capital shares.—V. 150, 
p. 3201. 

Equity Corp.—LZarnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Cash divs. on stocks of 

assoc. & sub. cos.: 

eT.) wateete <Anbaons $14,506 $14,426 

Gen. Reinsur. Corp-- $75,607 $73,885 73,882 73,382 
Cash divs. on stocks of 

other corporations --- 122,330 117 ,937 84,558 177,254 
ir eK. <cusske j§  «@nmenh..- e@mame ll 
Interest earned on bonds 10,846 19,217 oe )”)6= sae 
Miscellaneousincome_.- -—-.---- 414 1,399 9,789 

[0 See eae $208 ,783 $211,452 $174,999 $282,551 
Operating expenses -- - - - 64 828 62,716 82,368 105,553 
Interest on debentures. - 83.750 83.750 83,750 83,750 
Int. on bank indebted.-- ---.--- Sat -0—latacee0hl 
Taxes refunded to deb. 

holders and taxes paid 

Se xccbeoussso 2,176 1,901 1,067 1,254 

Excess of income over 

operating expenses - $58,028 $48 ,231 $7,815 $91,994 

Preferred dividends- --- 371,301 389,667 393 ,861 404,202 


Balance Sheet June 30, 1940 


Assets—Cash in banks and on hand, $266,636; Accounts, dividends and 
interest receivable, $35,582; general market ‘securities, $4,808,720; invest- 
ments in securities of subsidiary and(or) associated companies, $7,197,633; 
total, $12,308,571. 

Liabilities—Account payable for securities purchased, not received, 
$516; other accounts payable, accrued expenses and taxes, $44,143; accrued 
interest on debentures outstanding, $69,792; reserve for Federal income 
tax, $6,067; reserve for contingencies, $30,601; debentures assumed by the 
corporation, $3,350,000: referred stock ($1 path, $241,790; common stock 
(10 cents par), $479,129: -surplus, $10,920 017; unrealized depreciation 
(net) of general market securities owned, Dr $1,222,319: excess of book 
cost of investments over amounts carried herein:’ American General 
Corp , $1,405,318; First York Corp , $194.349; International Capitat Co. 








of Canada, Ltd., $11,497; total, $12, '308 ,571.—V. 151, p. 414 
Erie County Electric Co.—Earnings— 

Calendar Years— 193 1938 
CE Sn thin ke oe cekk keane codsnbocees $1,620,971 $1,509,119 
Operating expenses, including taxes__.__..-.---- 1,032,694 925,195 

nc ced chadiatadeaekeee a $588 277 $583,925 
, CC ee 12,472 ,075 

Ct etn chinivheakahe dhieosne’ $600,750 $596,000 
Interest on long-term debt_........-...-------. 72,752 73,690 
Amortization of debt discount, premium and exp - - 2,592 3,181 
Taxes assumed on interest_._..........----.--- 6,208 6.476 
Ce RS ee ee en che tdenenans oe 473 1,616 
Miscellaneous deductions...................-.- 4,706 6,060 
Interest charged to construction. _.........-.--- Cane... --. wmeeks 





a th ho ace i cel ing cakes eh ek ll $514,248 $504 977 
i ee sep abs bhenittineats 492,187 492,187 


Note—The above earnings statement does not reflect operations of the 
Central Heating Co., dissolved Nov. 8, 1939, which resulted in deficits for 
the calendar years 1939 and 1938, in the amounts of $2,312 and $5,821 


respectively. 
Balance Sheet Dec. 31, 1939 

Aste Puy plant, $5,859,210: investments, $207,775: sinking funds 
$8,811; cash on hand and deposits in banks (incl. $145,000 certificates of 
deposit) , $381,648; special deposits, $31,620: temporary cash Se TE 
$70,865; accounts receivable (net), $134,736; interest receivable, $3.0 
rents receivable, $1, 461; ° ee and supplies, $176,848; deferred nee 
$76.790; total, $6,952.5 

Liabilities—Capital oaks (par $100), $3,937,500: long-term deht, $1,- 
328,000; accounts payable, $28,168: matured interest, $31 620; customers’ 
deposits. $2.387: taxes accrued, $229.894: interest accrued, 2,784: other 
current liability. $2,650: reserves, $1. ,230, 533: contribution in aid of con- 
struction, $5: earned surplus, $158,977: total, '$6,952,518.—V. 149, p. 412. 


Erie RR.—Earnings— 
(Including Chicago & Erie RR.) 


June— 1940 1939 1938 1937 
Gross from railway -_---- 06.258 .103 $6,408,250 5,468,752 7,022,054 
Net from railway. --_-_-- 1,993 ,O80 1,641,820 798,612 1,894,933 
Net ry. oper. income... 1,148, ‘392 817,275 def8 577 1,182,425 

From Jan. 1— 

Gross from railway --.-- 39,813,641 37,106,404 31,915,410 43,416,055 
Net from railway ------ 10,269,518 8,998 553 4,608,678 13,247,565 
Net ry. oper. income... 5,138,110 4.199.692 def279,205 8,324,251 


ry 
—V. 151, p. 414. 


Ex-Cell-O Corp.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 0—6 Mos.—1939% 


194 
$1,412,948 $336 528 


x Net profit. _.......-. $835,452 $187 ,057 

Shares of ($3 par) capital - 
stock outstanding ---- 397 306 394,750 397 .306 394,750 

Earnings per share___-_-_ $2.10 $0.47 $3.55 $0.85 


. fie al charges, depreciationJand FederalJincome]taxes.—V. 150, 
p. , 








Volume 151 
Exchange Buffet Corp.—Earnings— 





Years End. April30— 1940 1939 1938 193 
en oe $2,507,700 $2,518,282 $2,693,294 $2,579.9 
Gross profits______-__- r : 116,03 116,7 
D ities dnd, 115,122 116,159 12,546 102,425 
Other charges__.._.__. PR ees, eile 
PG oi. auibenedhedc 45,495 44,888 41,146 a29,280 
ees $125,647 $83,262 $37 655 $14,990 


a Including $5,835 in respect of prior years. 
Comparative Balance Sheet April 30 








Assets— 1940 1939 Liabilities— 1940 1939 
Goodwill & lease- a Capital stock... $855,939 $855,939 
_ _ eer $1 $1| Accounts payable, 
Equip. & fixtures. 570,907 620,530} accrued payrolls, - 
Mortgage bonds-_- 2,000 14,000  _ 139,529 124,421 
Inventories _____. 39,186 33,830 Capital surplus... 207,790 207,790 
Accts. receivable __ 2,697 1,889} Deficit. ......... 261,554 135,907 
Funds deposited in 
eserow ........ 15,502 23,507 
cette ditt ts tchesthes 294,437 341,308 
Deferred charges _. 16,972 17,177 
, PL $941,703 $1,052,242! Total ......... $941,703 $1,052,242 





a Represented by 244,554 no par shares. 
May Reduce Capital— 


Stockholders at their annual meeting on Aug. 7 will vote on a proposal 
to reduce stated capital of the company to $625,000 from $875, Surplus 
created by the move would be used to reduce deficit.—V. 150, p. 1277. 


Fall River Gas Works Co.—Earnings— 














Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues -_-_ 78,002 $76,639 $941,840 +460 
ee a 38,524 37,469 498,572 489,057 

aintenance.......... 4,557 5, 427 61,506 
NES 6a tutitibestsiec 15,128 14,143 170,096 161,923 

Net oper. revenues __- 19,793 19,118 174 974 
Non-oper. income (net) _ s 9 — — 3 — "4 

a ae 19,802 19,11 04, 188,038 
Retirement res. accruals . 5,000 . 8000 £20000 . $8000 

Gross income _------_- $14,802 14,118 $144,757 128,038 
Interest charges... ___- 574 . 7 7,697 ° 11,116 

Net income---.--...- 14,22 P ’ ’ 
By ee ceo MM 
— » PD. 3358. 

Fansteel Metallurgical Corp.—£arnings— 

6 Mos. Ended June 30— 1940 1939 1938 
Net inc. after charges & Fed.inc. taxes $126,753 $100,177 x$6 335 

share on common... _- 2 $0.41 Nil 


x Including non-recurring profit on sale of a patent.—V. 150, p. 3820. 
Federal-Mogul Corp. (& Subs.)—Earnings— 











6 Months Ended June 30— 1940 1939 
rr ee... <croctunpecnnten aban $1,215,542 $991,244 
Selling, advertising, shipping, warehousing, admin- 

istrative and general expense_.......__._...__- 745,077 633 ,394 

ES ee ee 
_ 4 | —-_ Saenieee amgaae vers 398 aes | 509 

0 a d 
Interest paid, provision for bad debts, Canadian —— er 

exchange and other miscellaneous deductions- . - 20,473 4,708 
Prov. for U. 8. & Canadian taxes on income_-_-_-_-_- 91,549 70,435 

I I lc Aine ich ancien eeesh Scabies eh ascecielasiaih dint $361 ,66 286 ,006 
Eon Ai itet teins: ts &.siasiemenpahadniiin tne oe 'e-minimininminn 133,493 . 84,86 
Earnings per share on common stock._._._._.__- $1.29 $1.68 


Note—Net profits as stated above are after Pye for depreciation in 
the following amounts: June 30, 1940, $58,070; June 30, 1939, $49,378. 
The Canadian subsidiary’s net earnings, consolidated in the net profit 
stated above, for the six months period ended June 30, 1940, amounted to 
$3,980 after ee of the market rate of exchange prevailing at the 


close of the od. ° 
r 1940 income tax computed on the basis of the rates now in 








Provision fo 
ect. 
Consolidated Balance Sheet 
Assets— June 30°40 Dec. 31°39 Liabilittes— June 30°40 Dec. 31°39 
Sea $286,219 $94,983| Notes payable.... $50,000 $100,000 
x Trade notes, ac- ‘Trade accts. pay... 238,315 302,548 
ceptances & ac- Payrolls & comm’s 142,444 148,033 
counts receivable 859,309 770,934| Taxes, other than 
Inventories _....-. 1,545,922 1,506,962 taxes on income. 57,352 75,196 
Other assets. _-__.- 10,788 12,852|U. 8. & Can. taxes 
y Prop., plant & on income. -__... 2174,398 167,126 
equipment. - - _- 1,112,641 1,048,577| Com. stk. (par $5) 1,397,415 1,272,990 
Patents & goodwill 1 1} Capital surplus... 257,340 93,184 
Deferred charges - . 45,510 39,719| Earned surplus... 1,543,127 1,314,952 
TE asbandson $3,860,391 $3,474,029! Total ......... $3,860,391 $3,474,029 





tot Ateatinn o #45146! M030 S43 
eprec on 0 728, n an 89) ° 
$91,549 provision for 1940 income (estimated) . a 


Transfer Agent— 
Guaranty Trust Co. of New York has been a inted T Agen 
for the common $5 par value stock.—V. 151, p. 1o3. seagate F 


Federal Water Service Corp.—SEC Rejects Plan—Says 
‘Staggered’ Directorship Unfair— 


The Securities and Exchange Commission has handed down a tentative 
oun rejecting the reorganization plan of the corporation on the ground 
that the ‘‘staggered"’ board of directors which it pro is ‘‘unfair. The 
SEC went on to say that if it did not reject the plan for this reason, 
it would have to consider carefully vhe status in the reorganization plan 
of certain shares of preferred stock recently purc by officers, directors 
employees and large stockholders of the company. B 

hese officers and directors are holders of class B common stock, the 
tentative opinion notes, and were improving their position in the proposed 
reorganization by by up the preferred shares at prices ranging from 
18 to 37. Under such circumstances the shares so purchased might not be 
entitled to participate in the reorganization plan at their face value but 
only at their cost to the officers and directors, the SEC said. 

pplication of the SEC's tentative s ion would mean that, if an 
officer, director or large common stockholder bought $100 par erred 
of his company for $20 after reorganization was contemplated, he would 
be entitled to only one-fifth of the participation accorded to other preferred 
stockholders in the reorganization. That is if each share of preferred were 
given five shares of new common, he would get only one share because he 
paid only one-fifth of the face amount for his preferred. 

To support its ‘‘doubts’’ about the status of certain preferred stock in 
the Federal Water Service case, the SEC cited a Supreme Court decision in 
Pepper vs. Litton and a circuit court case, paraphrasing them by saying 
that a principal officer and stockholder has a fiduciary relation to his 
corporation which ‘‘precludes him from purchasing claims of creditors at 
a small fraction of their face value and using them as the foundation for a 
claim in excess of that actually paid therefor.”’ 


After reserve 
z Includes 


An officer or common stockholder who thus acquires senior securities 
has a ‘‘claim only to the extent of the consideration actually paid by him,"’ 
according to the SEC interpretation of these two cases. 

Admitting that the Federal Water Service case is not exactly like the 
two cases cited, the SEC said there is enough resemblance so that the 
matter is ‘‘not free from doubts"’ which would have to be explored if there 
were not other grounds for rejecting the reorganization plan. 
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The tentative opinion also listed 8,082 shares of preferred owned 

. T. Chenery, President of the company, in his own name and thro 
a family investment compen , 4,350 preferred shares owned by other - 
cers and directors of F and its subsidiaries and 6,536 s owned 
by Utility O ors Co., a company controlled by officers, and 
arch 30 and were not 


faglovess of Federal. These holdings are as of 
broken down to show the date of acquisition. 
The Commission in its tentative opinion characterized the class B 


stock 
is of assets or earnings, but said that 


as “utterly worthless’’ on the bas 
,, by virtue of the 


Federal’s existing management is ‘‘entrenched_. . 
voting power of the otherwise worthless class B stock. 
To Cancel Debt and Pref. Stock of Chattanooga Gas — 

The SEC approved July 24 applications to permit Federal Water Service 
Corp. to surrender gratuitously to Chatta a Gas Co. all of Chattanooga's 
debt and preferred stock for retirement. 'The Commission previously per- 
mitted Federal to acquire the outstanding stock and debt of Chattanooga 
from United Light & Power Co.—V. 150, p. 4126. 


Fidelity & Casualty Co. of N. Y.—Semi-Annual State- 
ment— 
Balance Sheet June 30, 1940 


Assets— Liabilities— 
Bonds and stocks. ___.....-- $53 460,468 | Unearned premiums. .-....-- $13,250,779 
eee eee 86,917 | Reserve for claims_-......... 17,876,485 


Premiums in course of collect 


5.763.307 | Reserve for taxes & expenses. 2,148,126 
Interest accrued 000 


205,025) Reserve for all other liabilities 1,200, 

















Cash on deposit & in office... 9,424,903 | Contingency reserve. -.--.-.... 11,186 
All other assets. ..........- GE EE GEE sc ocean cnccdnctsscce 2,250,000 
Pree Hk e cd deccnctaas 12,204,229 

y eS $49,840,805 Weaecssancacasnnasset $49,840,805 
—V. 150, p. 1434. 

Fidelity-Phenix Fire Insurance Co.—Larnings— 

6 Months Ended June 30— 1940 1939 1938 
Underwriting: Premiums written.... $8,865,917 $8,122,290 ,098, 
Increase in unearned premium reserve 355,043 190,778 461,405 

Premiums earned. _........------ $8,510,874 $7,931,512 $7,637,239 

ER PEs TC Oe 4,133,160 3,739,347 3,649,474 

DGGE... cccbabddbeteemhnnaeen 3,883,337 3,734,389 3 +969 
Underwriting profit and lossitems._.. ------ ¢ €r17.519 
$494 376 $435,974 $345,315 

Investment: Interest, divs. & rents._. 1,605,680 1,522,524 1,190,728 
SNORE. cckiac<ckdventesbacuwe 184,426 176,291 156,951 
$1,421,254 $1,346,233 $1,033,777 

ei. kei ceieedhecamnes $1,915,630 $1,782,207 $1,379,092 
Net surplus Dec. 31.....---------- 983 48,647,375 a sett 


"30,365 Dr7 ,802 
$53,450,978 $50,421,780 $41,691,743 
in market value of stocks 

7,679,697 4,581,019 Cr824,923 
22°49 Cr22'4 


Profit on sale of stocks & bonds (net) - 





Decrease 
Oi DORE SE na uenesocncscecces 











Increase in special reserves _..-.--..- " 277,507 2, 
Cash dividends declared -.......-.--- 1,199,995 1,199,995 1,199,718 
Net surplus June 30_..----...--- $44,548,794 $44,363,259 $41,339,441 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ Liabtlities— $ $ 
Bonds and stocks.63,128,481 64,673,230} Unearned prems-.15,806,260 15,657,705 
Real estate... -...- .921,787 1,654,688 | Losses in process of 
Prems. in course of adjustment _... 2,789,231 2,803,317 
collection...... 2,543,261 2,594,536| Other claims.._... 900,000 2,000,000 
Int. and rents ac- Reserve for divs... 1,200,000 1,200,000 
GG. aaccctes 143,957 173,495| Res. for tax & exp. 1,006,975 935,000 
Clic ccntaenece 4,167,399 2,533,262) Conting. reserve... 903,626 919,932 
Cash capital - - - -- 2,750,000 3,750,000 
Net surplus. .__-.. 44,548,794 44,363,259 
WOR aceaanee 70,904,885 71,629,213! Total......-.-- 70,904,885 71,629,213 





—V. 150, p. 688. 
First American Fire Insurance Co.—Semi-Annual State- 


ment-— 
Balance Sheet June 30, 1940 





Asseas— | Libilittes— 

Bonds and stocks...-.....--- $3,594,195 Unearned premiums. -...--..-. $918,598 
Del COs nnnintbandpanae 7,500 | Losses in process of adjustm’t. 114,891 
Premiums in course of collect’n 334,693 Reserve for taxes and expenses 50,540 
Interest and rents accrued - - -. 3,204 Reserve for all other claims... 25,000 
Cash on deposit and in office... 609,123 | Capital. -.-.--...-..---------- 1,000 ,000 

GES CRG c kc wocscceccesse 2,449,687 

PE, cinuvidndbiesstanes ORDER TU WRB ccc ccdscientbivuancd $4,558,716 
—Vv. 150, Pp. 688. 

Fiscal Fund, Inc.—LZarnings— 

6 Months Ended June 30— 1940 1939 
Income, cash dividends of record ............---- $42,554 $46 508 
DEVORE o ow ncncccccascecessscoecbessncnsssden 8, 8,107 

Net income before losses on sales of underlying 

OMG . « ccbodutdenedseosnnncdushocis $34,468 $38,400 


Balance Sheet June 30, 1940 
Assets—Cash in custodian bank, $7,027; accounts receivable for shares 
sold, not delivered, $211; investments at average costs, $2,331,000; divs. 
receivable, $15,190; total, $2,353,428. 


Liabilities—Accrued custodian compensation and fees payable, $1,519; 














accrued Federal and State taxes, $225: capital stock, $71,590; paid-in 
surplus, $2,505,217; earned surplus (deficit), $225,122; total, $2,353,428. 
—V. 150, p. 994. 2 

Florida Portland Cement Co.—JZarnings— 

6 Months Ended June 30— 194 1939 
Gross sales, less freight, discounts allowed, &c- . - ~~ $1,161,559 $780,355 
Cost Of 0008 BON.. .ccccccccccccscccssccccccces 602.729 413,281 

Crees Pets Oth GRIND ao cseceses cnsdascccssse $558 ,830 $367 ,075 
x Selling and administrative expenses - -_....--.--- 148,372 151,653 

Net profit before prov. for Fed. inc. taxes... -.<- $410,458 $215,422 


x Including expense applicable to nonoperating periods (less miscellaneous 
income, &c.). 

Note-—Charges included in the above profit and loss accounts and in 
finished cement inventory for depreciation and depletion were as follows: 


1939, $81,113; 1940, $87,468. 
Accumulated Dividend — 


Directors have declared a dividend of $3.50 per share on account of 
accumulations on the 7% cumulative Derticipating preferred stock, payable 
Aug. 15 to holders of record July 31. Dividend of $5 was paid on Dec. 1, 
1989.32 on Aug. 15, 1939, and $3.50 paid on Dec. 23, 1938.—V. 150, 
p. 3822. 

Follansbee Bros. Co. —T70 Exchange Securities — 

©. Lester Horn, Reorganization Manager for Follansbee Brothers Co., 
states that instructions have been given to the exchange agents to begin, 
on Aug. 1, to exchange the new securities of Follansbee Steel Corp. for the 
outstanding securities of Follansbee Brothers Co. The exchange age 
are the First National Bank at Pittsburgh and City Bank Farmers Trust 
Co. of New York.—V. 150, p. 3201. 


Follansbee Steel Corp. —New Corporation — 
See Follansbee Brothers Co. 
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Fonda, Johnstown & Gloversville RR.—Larnings— 
Period End. June 30— 1940—Month—1939 1940—4 Mos.—1939 














Fireight revenue. $16.438 $15,111 $101,153 $105,532 
Passenger revenue 18,755 19,085 131,870 138.401 
All other revenues. __ 3.352 3,586 17,971 18,077 
Total ry. oper. revs. $38.545  $37.782  $250.995 $262,010 
Railway oper. expenses - 31.789 32.698 202.793 197 ,994 
Net rev. from ry. oper. $6.756 $5.084 $48 202 $64 .016 
Railway tax accruals___ 3,037 2.729 18,356 18,878 
Railway oper. income $3.718 $2.355 $29 846 $45,138 
Net rents_____. «athe 456 364 3,060 ,292 
Net ry. oper. income. $3 262 $ 1,991 $26,786 $42,846 
Other income é Dr3 .707 Dri .024 Dri 689 1,666 
Total income «$445 $966 $25,097 $44,511 
Miscell. deductions 2.674 2,88] 11,621 10,382 
Income avail. for fixed a a 
er i x$3.118 x$1.915 $13.476 $34.129 
Rent for leased roads ___ 550 550 3.575 3.325 
Interest deductions ____- 11,665 11,714 70.015 70,945 
Other deductions_-_--_-- 493 493 2.957 2,957 
Net deficit.......... $15,827 $14,672 $63 ,071 $43 .097 


x Loss.—V. 150, p. 4126. 
Freeport Sulphur Co. (& Subs. )—Farnings— 


6 Mos. End. June 30— 1940 1939 1936 1937 
x Net income. _-_--_---.- $1,497,011 $654 .995 $865,299 $1,279,841 
y Earnings per share __- - - $1.88 $0.82 $1.06 01.56 


x After provision .or pre.erred dividends and all charges, including de- 
preciation, depletion and Federal taxes, but be.ore provision for surtax. 
y On 796,380 shares common stock. @ 

Net income after all charges, including deyreciation, depletion and 
Federal taxes, for the quarter ende. June 30 amounted to $636,578, which 
is equivalent to $0.80 a share. comparing with net income of $338,530 
in the second quarter of 1939, which.as equal to $0.42 a common share. 

Of the company's second q ter earn.ngs, $95,467, or $0.13 a share, 
represented the company’s portion of the earnings of .ts subsidiary, the 
Cuban-American Manganese Corp. This compares with a net loss of 
$10,3/6, or $0.02 a share, as the company’s portion of the Cuban-American 
losses in the second quarter of 1939. Earnings for the six months ended 
June 30 include $4.:3,9,6, or $0.60 a share, the comyany's portion of 
Cuban-American earnings, comparing with a loss of $23,854, or $0.03 
a share for 1939.— 

Extra Dividend— 


Directors on July 24 declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 25 cents per share on the com- 


mon stock, both payable Sept. 3 to holders of record Aug. 16. Like 
amounts were paid on Dec. 1, last.—V. 150, p. 3660. 
Fuller Manufacturing Co.—Farnings— 
Earnings for the Six Months Ended June 30, 1940 
Net sales- ane enevk . $1,352,556 
Cost of sales 1,028,024 
115,274 


General expenses 
Net overating profit $209,258 
Miscellaneous income (net) 3,392 


Net income, before income taxes $212,650 
Income taxes 44,000 
ee eee ee ae a $168,650 
Dividends on capital stock. ______- a ea ae F 29,434 
Earnings per share on 295,226 shares of capital stock ($1 par) -- £0.57 


Balance Sheet June 30, 1940 

Assets—Cash, $235,147; accounts and notes receivable (net), $198,517: 
inventories, $374,574; prepaid expenses, $23,861; investments, $61.( 30; 
property. plant and equipment (net) , $749.721; patents, $1; total, $1,642,852 

Liabilities—Accounts payable, $49.669; accrued expenses, $60,750; sundry 
reserves, $5,497; provision for income and capital stock taxes, $77.962;: 
capital stock (*1 par), $295,226; capital surplus, $493,717; earned surplus, 
$660,031: total, $1,642,852.—V. 150, p. 3973. 


(Robert) Gair Co., Inc.—Earnings— 
{And United States Subsidiaries] 
Earnings for 6 Months Ended June 30, 1940 
Profit after depreciation, interest and dividends of sub. and 
provision for Federal income tax but before interest on in- 

come note an iar 34 Gare $437 ,905 

Gair Co. Canada, Ltd., wholly owned subsidiary of Robert Gair Co., Inc., 
reports for the six months ended June 30, 1940, profit, after $186,500 
provision for Dominion and Provincial income taxes and Dominion excess 
profit tax, of $99,311 in Canadian dollars. 

Due to the discount on exchange of Canadian dollars into United States 
currency, issue of a consolidated statement of earnings is impracticable 
and no comngeeaee with the corresponding period of the previous year is 
available.—-V. 150, p. 2253, 2424, 2879. 


Gannett Co., Inc. (& Subs.)—Earnings — 


6 Mos. End. June 30— 1940 1939 1938 1937 
x Net profit (incl. equity 
of company in undist. 
net profits of cont'l'd 
Gs 6slvanegusceae $707 ,273 $645,090 $595 S857 $600 559 


_x After depreciation, interest. amortization, normal Federal income and 
New York State franchise taxes but without provision for surtax on un 
distributed profits. The over of company in undistributed net profits 
of controlled companies for 1940 is $129,911.—V. 150, p. 2881. 


Gardner-Denver Co.—Earnings— 





6 Mos. End. June 30— 1940 1939 1938 1937 
Net profit after prov. for 
ederal taxes. ___. . $521,513 $449 522 $124,181 $699,873 
Pref. stock requirements 55,322 56,936 57,348 52.776 
Net profit forcom. stk. $466,191 $392,587 $66,833 $640,097 
Shares common stock. 563 .286 563 .286 562.857 557 .522 
Earnings per share $0.83 $0.70 $0.1 $1.15 


—V. 150, p. 3824. 
General Cable Corp.— Earnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 

















Gross profit on sales____ $2,007,021 | $835.405 $3,683,655 $1,383,586 

Expenses........__.. 469.143 372.296 889.493 755.507 

Other oper. chgs., net_- 70,228 18,603 118,216 6,765 
Net oper. profit..___ $1,467,650 $444,506 $2.675.946 $621,319 

Metal loss._________.. prof3.014 83:913 prof52.080 $056 333 
Profit..... _.....-.. $1,470.664 $360,593 $2.728.027 $584,981 

Depreciation._______ 251.149 249.198 3.7 $35 $306 318 

Sy _ $1,219,515 $111,395 $2.225.672 

Other income, net______ 20/357 31436 ala ot ie.267 
Profit. _.-_._....-._ $1,239.872 $114.850 $2.259.511  $102.930 

et hea R RNR 131.716 135.937 264930 273 209 

Provision for tax______._ 340,000 499 .000 

Metal loss charged to in- eae ee ee 
vestment reserve____ _ ila oe ate some. i ee 
Net profit...____. _ $768,156 $26,494 $1,495,581 «$170,279 


x Loss.—V. 151, p. 414. 
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General Fireproofing Co. —Earnings— 

6 Months Ended June 30— 1940 1939 1938 
Operating profits___ -- i Ae $749,317 $386 271 $250,089 
Depreciation and obsolescence - - - - __ 88,612 72,175 68,480 
Provision for Federal] taxes___-_--__-_ ne 139,500 47.5 34.509 

ee eee $521,205 $266 596 $147,109 
Preferred dividends paid ----_-_-_-_-- a 26 324 26,324 26,324 

ee ee $494,851 $240,272 $120,785 
Net per common share___--.____--- $1.5 $0.75 $0.38 


—V. 150, p. 3974. 


General Foods Corp. (& Subs.) —Earnings — 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net sales _ - _ $35,237,732 $35,792,853 $75,714,958 $72,336,872 


Cost of goods sold, incl. 











prov. for deprec. & frt. 

charges _ _- ______. 22,423,052 22,242,396 48,548,922 45,374,455 
x Sell., adminis. & gen. 

exps. & other charges. 8,974,434 9,102,216 17,684,700 17,746,121 

Profit from operations $3,840,246 $4,448,241 $9,481,336 $9,216,296 
Other income ___--- ala 159,685 221.406 83 ,016 420,589 

Profit _ - - - ______. $3,999,931 $4,669,647 $9,864,352 $9,636,885 
Prov. for income taxes__ 1,081,572 839.879 2,155.316 1,724,801 
Prov. for unrealized for. 

ee eee a oy i ji eee a 

Net profit_________- $2,873,331 $3,829,768 y$7,352,126 y$7,912.084 
Prov. for div. on pf. stk_ 168,750 168,750 337 500 337 .500 


Net prof. applic. to 


common stock. __ _ - $2,704,581 $3,661,018 $7,014,626 $7,574,584 
Amt. per sh. (5,251,440 
com. shs. outstdg.)__ - $0.515 $0 .697 $1.335 $1.442 


x Including proportionate share in results of operations of controlled 
companies. 

y After deduction of $679,597—1940, and $446.571—1939, as provision 
for possible inventory writedowns and other adjustments at end of fiscal 
year. The excess cost over market value of inventories on hand at June 30, 
1940 was (estimated) $750,000; $100,000—1939.—-V.. 150, p. 3825. 


General Instrument Corp.— Amends SEC Statement— 

The company in an amendment filed with the Securities and Exchange 
Commission on July 20, 1940 changed aye ye registration to cover 
143 .000 shares of common instead of the 70, shares of preferred stock and 
153.750 shares of common as originally proposed. Of the common shares 
now proposed 98,000 will be offered at $7.50 and 45,000 reserved for war- 
rants to be issued.—V. 150, p. 3508. 


General Investment Corp. —Larnings — 
Statement of Income for 6 Months Ended June 30, 1940 


Income—Cash dividend on stock of associated company: 


Utility Equities Corp- : ie ‘ $725 
Cash dividends on stocks of other corporations. ____________--- 36,190 
Interest earned on bonds__ =" ae ‘ 3,307 
Miscellaneous income_________- oe cL este be AC 
Total : Perr 
Management expenses : : ee 6.138 
Corporate expenses : oe ae 8.385 
ee OS =, ee eee eee eee 477 

Excess of income over operating expenses nace Sa00a2 


Bilance Sheet June 30, 1940 
Assets—Cash in banks, $72,798: account receivable for securities sold— 
not delivered, $5,942: dividends and interest receivable, $8,009; general 
market securities, $1,800,220; other securities, having no quoted market, 
at cost, $164,870; investment in securities of associated company, $54,058; 
total, $2,105,897. 
Liabilities—Accounts payable, accrued expenses and taxes, $9,212; 
reserve for contingencies, $5,928; $6 dividend series, cumulative preferred 
stock, (no par), $1,463,250; class A stock ($1 par), $100,000; common stock 
($1 par), $950,233; surplus, $2,180,720; unrealized depreciation (net) of 
eneral market securities owned, Dr$1,405,824: excess of cost of investment 
in Utility Equities Corp. over amount carried herein, Dr$1,197 ,623; total, 
$2,105,897 .—V. 150. p. 3048. 
General Investors Trust—Larnings— 
Income Statement Six Months Ended June 30, 1940 
(Not including realized and unrealized gains or losses on securities, 
or Capital Expenses) 
Income—Cash dividends $47 530 








Interest on bonds 12,440 
Total income _ - $59,970 
NE coe on ve RRR RaSh Rok ceeds ben cd ea Biases 7.911 
PS ee ee ee See $52,059 


Assets—Securities owned at quoted market prices (cost per books wes 
$1,993 657), common stocks, $842,574; preferred stocks, $424,313; bonds, 
tT in bank, $47,152; accrued interest on bonds, $8,127; total, 

Liabilities—Capital (shares of beneficial interest, par value $1,391,251 
shares outstanding, of which 506 were held in escrow for exchange of certifi- 
cates), $391,251; capital surplus, $1,619,984; unrealized depreciation of 
securities owned, Dr$353.534; undistributed income, $10,108; dividends 
payable, $23,445; due brokers for shares redeemed, $1,457; accrued mis- 
cellaneous taxes, $126; unpaid dividends on shares in escrow, $260; un- 
claimed dividends, $833; reserve for Federal capital stock tax, $600: reserve 
for contingent capital liability, $923; reserve for accrued expenses, $1. 
total, $1,695,.403.—V. 150, p. 2880. 


General Motors Corp. —Production Aspects of National 


Defense Program — 

In a special message to General Motors stockholders July 25, dealing with 
the p uction aspects of the national defense program, Alfred P. Sloan Jr., 
Chairman, declared that American industry has the ability to produce 
whatever is necessary. He warned, however, that any expectation that 
miracles can be performed overnight will only lead to confusion in the pro- 
gram and to unnecessary disappointment. 

Mr. Sloan sounded a note or caution against unnecessarily dropping 
production of goods and materials essential to the normal economic needs 
of the otow ys A pointing out that our internal economic defenses will be 
strengthened if normal production which does not interfere with defense 
work can be maintained active and at high efficiency. 

“While the demands made upon industry undoubtedly will be great, I 
believe there can be no question of the potential ability of American industry 
to produce whatever may be ed of it,’ said Mr. Sloan. 

“The question is not the potentiality of American industry nor the co- 
operative and aggressive manner in which the tasks are being faced by all 
concerned. These are assured. The question solely concerns the essential 
time necessary to put new types of products into production. That is the 
great problem. It is not generally understood just how important this time 
element is in getting ready to produce, on a large scale, equipment of a 
highly complicated technical nature, which previously has been made only 
in small quantities more or less by hand. or perhaps not at all. 

“The essential element in mass production is the period of preparatory 
work or ‘make ready.’ Only after this is completed can mass production, 
as it is popularly conceived, reaily begin. In projecting quantity output of 
any particular product, such preparation involves first finding out what is 
wanted, then designing the product, selecting materials to suit the purpose, 
testing the samples and correcting their shortcomings, next determining the 
most desirable methods of manufacture, the development and construction 
of tools and machinery adequate to the job, laying out the plant for efficient 
flow of work and planning the final production process itself. All of which 
is required before the first finished products are turned out for use. 
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“In a great many cases the intricate devices that characterize modern 
warfare require plants that are specifically designed and equipped with 
special machinery to do the particular job. Where existing plants can be 
utilized, there is usually required a complete rearrangement and reco- 
ordination of plant facilities to allow for installation of a vast quantity of 
new tools and ines, before production can get under way. It can all be 
done and there is assurance on every hand that the job will be carried 
forward most ively. But any expectation that miracles can be 
performed overnight will only lead to confusion in the program and to un- 
necessray disappointment. The realities must be faced.’ 

Mr. Sloan also pointed to the rapid changes in military technology, 
pointing out that when design changes are necessary, further production 
“ae are inevitable. 

_‘“The problem of the defense and preservation of our American way of 
life is paramount,’’ Mr. Sloan stated. ‘‘Nothing else is so important. 
Defense needs must take first rank in our thoughts and activities. But 
this does not mean that we can safely ignore or cast aside our manifold 
and pressing responsibilities in regard to the normal and continuing economic 
needs of the country. There is no necessity for that. We are not ‘orced here 
to risk shortages of useful goods. To the extent that efforts are not required 
in emergency and specialized defense work, it is of the utmost importance 
that we continue to produce on other vital fronts. Nothing can be gained 
by dropping suddenly such activities as are essential to our general needs. 
In fact one of the most effective measures of defense is to promote by 
every means at our command a further strengthening of our internal 
economy. Continuing intensive efforts in research, the further development 
of dozens of important new materials and new products, a constantly 
advanced technology to the end that the economic stability and the buying 
power of more people may be enhanced—all of these are essential to the 
over-all task confronting us. To the extent that our business and industrial 
system can be rebuilt to its former maximum strength and efficiency, to that 
extent will its resources prove more effective when and as they are needed. 
The placing of orders for defense materials on a wider industrial front 
may in the case of certain speciaiized lines absorb much of the available 
capacity. As a whole, however, even the most intensive program now 
contemplated will, during the coming year, absorb only a small percentage 
of our total national production. For example, assuming that the defense 
program results in expenditures of, say, four biilion dollars during the next 
12 months, this amount would represent only about 7% of the estimated 
total outlay by consumers for the peace-time production of commodities 
turned out by the manufacturing, mining, agricultural and construction 
industries in a year such as 1937. And we must remember peace-time 
production adds to our real income; war production adds to our expense. 

“The point to be — in mind is that this 7% of our productive efforts 
devoted to defense work can be made less burdensome if the other more than 
90% is maintained active and at high efficiency.. One can be superimposed 
on the other. Thus there is involved a double responsibility for industry. 
Increased employment, expanded manufacturing volumes, the maintenance 
of consumer buying power, renewed financial strength are all important 
elements in any program of national defense. Our internal economic de- 
fenses are the mainstay of our external defense.'’"—V. 151, p. 245. 


General Printing Ink Corp. (& Subs.) —Earnings — 
Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 








Operating profit. _____- $339,574 $279,403 $633 520 $590,235 
Other income.........- 26,378 20,675 30,489 38,898 
Total income - - -_-_-_-_- $365,952 $300,078 $664,008 $629,133 
Other deductions - - - - - - 60,338 54,023 120 404 103,812 
Federal taxes. .......-- 75,920 46,808 123,766 100.134 
od ee $229,694 $199,247 $419,838 $425,187 
Earns. per sh. on com. P 
.. ee le hited $0.24 $0.21 $0.43 £0.44 


—V. 150, p. 2881. 


General Public Utilities, Inc. (& Subs.) —Earnings— 


Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Gross oper. revenues --- $541 265 $529,430 06.254 ost $5,805,925 








Operating expense ----- 31,303 218,196 6,924 2,452,283 
Maintenance. - - -..--.-- 17,284 17,257 222,127 208 ,544 
Provision for retirements 64,983 60,688 710,052 575.013 
General taxes__.....---. 52,813 48,825 635,525 576,923 
Fed. normal income tax- 13,125 7.760 114,900 117,350 

Net oper. income__-. $161,957 $176,700 $1,944,515 $1,875,812 
Non-operating income- - 7,106 3,958 32,486 23 334 














Gross income. ----- $169,063 $180,658 $1,977,001 $1,899,146 
Charges of subsidiaries _ - 30,562 30,729 367 256 360,111 
Charges of General Pub- 

lic Utilities, Inc---- 72,582 72,024 860.399 865,838 

Net income.......-- $65,919 $77 .905 $749,346 $673,197 
Divs. on $5 pref. stock - 3,242 3,242 38,910 38,910 

Balance available for 

com. stk. & surplus- $62,677 $74,662 $710,436 $634,287 


—V. 150, p. 4127. 


General Refractories Co.—LFarnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 
Gb GEM o cas davcwense $2,925,067 $2,097,843 $12,397,789 $7,484,440 


Cost of sales & expenses 














of operations. --_.---- 2,403,739 1,796,591 9,863,597 6,330,563 

Gross profit.....-.-- $521,328 $301,252 $2,534,192 $1,153,878 
Other income from vari- 

SUR GOITER ccavtdcce 98,143 43 ,753 345,495 172,309 

4. or $619,471 $345,004 $2,879,687 $1,326,187 
Depreciation. .......-- 142,548 139,746 567 ,672 523,716 
pS RS PS 5,244 3,248 21,564 12,370 
Corp. & property taxes - 88 903 73,195 348,974 239,980 
Bond disc’t & exp. amort 2,532 11,203 18,649 54,680 
Interest other than on 

funded debt ----.---- 1,091 1,379 5,489 3,025 
Interest on funded debt - 6,563 11,875 31,875 57,575 
Other deductions- ----- 39,766 3,234 201,395 117,330 
Federal and Penna. in- 

come taxes (est.)-.--- 92,601 29,384 402,672 108 ,307 

yl $240,223 $71,738 $1,281,396 $209,203 


a Before allowances for depreciation, depletion, taxes, interest, &c. 
Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ b TAabdilittes— $ $s 
x Real est., bidgs., Accounts payable. 872,654 391,337 
machinery, &c_.11,439,119 11,649,342 | Notes payable.... 158,732 201,914 
CO intdincakawe 905,411 963 ,896| Accrued accounts. 582,483 420,222 
Notes receivable -- 8,620 11,097 | Res.for empl.group 
Accts’ receivable... 1,521,206 1,086,866 accident insur... 9,300 12,887 
Inventories __..-.-. 3,511,318 2,428,342) Reserve for Federal 
Acer’d int. ree... 632 653 income tax. -_-.-. 120,236 60,964 
Other investments 34,504 35,847 | Res. for special in- 
Invest. in North- surance claims... -...-.-.. 84,000 
Res. for conting.. 192,171 -..... 


west Magnesite 











hei 650,000 755,000 | First mtge. 3%% 
Due from officers sink. fund bonds 640,000 1,000,000 
and employees - - 84 14,886 | y Capital stock. __12,391,458 12,388,606 
Deferred accounts 192,012 147 ,554 | Serip for cap. stock 3,450 7,117 
PUREE. ccccteuce 5,842 8,091 | Capital surplus... 611,313 611,313 
Dep. with trustee Earned surplus... 2,899,771 2,087,996 
for sinking fund_ 2,000 1,400 
Repair parts, &c.. 204,576 155,734 
Cash in banks in 
bands of receiv. 6,244 7,647 
ee 18,481,569 17,266,356 Witten costand 18,481,569 17,266,356 


x After depreciation and depletion of $5,130,542 in 1940 and $4.654.103 
in 1939. y Represented by 469,651 no-par shares in 1940 (469,607 in 
1939).—V. 150, p. 3048, 2881. : 
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General Steel Wares, Ltd.— Participating Dividend— 
Directors have declared a participating dividend of 25 cents per share 
in addition to the regular quarterly dividend of $1.75 per share on the 7% 
eS an preferred stock, both payable Aug. 20 to holders of re 
Vv 450 p sare amouuts were paid on May 26 and on Feb. 20, last.— 


General Telephone Corp. (& Subs.)—Earnings— 





6 Period Ended June 30— 1940—6 Mos.—1939 12 Mos. '40 
perating revenues________________ $9,920,505 $8,918,307 $19,471,068 
Operating expenses and taxes-_-_-___- 4,507,010 6,741,107 14,634,017 





Net operating income_____-_____- $2,413,495 $2,1/.,200 $4,83,,051 
16,494 17,673 











Other income (net)_..._....-.._.-.. Dr12,267 

De NR oi ok tna ow 2,401,228 $2,193, 8 4 
Interest on long-term debt___--____-- , 888,439 " 902 ‘Ol $1975 405 
General interest _..._........__.-.- 2,737 4 5,162 
Amortization of debt disc’t & expense 54,579 60,095 114,436 
Interest charged to construction _- -__ - 19,439 Cr25,881 Cr25,069 
Divs. on pref. stocks of sub. cos__-_ - 354,591 387,136 790,895 
Provision for subsidiary cost preferred 

cum. dividends not declared - -- - 54,597 54,960 109,363 
Minority interest.................. 65,575 65,451 154,941 
Miscellaneous deductions ___________ 4,256 6,089 11,385 

i ee er a rs $985,593 $741,792 $1,918,206 
Dividends on preferred stock ___-___- 177,010 110,270 287,279 

RED DRM ve nics cainmudadee es $808,583 $631,522 $1,630,927 


—V. 151, p. 245. 
General Theatres Equipment Corp. (& Subs.)—Earns. 


_3 Mos. End. June 30— 1940 1939 1938 1937 
Net inc. after prov. for 

deprec. and Fed. in- 

_ come taxes___..._... $195,637 $182,686 $194,920 $323 ,203 
Earns. per share capital 

MOE. ue devetsas. a z$0.33 x$0.31 y$0.33 y$0.54 


x On 597,247 shares. y On 597,172 shares. zOn 592,497 shares.— 
y 7 statement excludes figures of Cinema Building Corp. 
. vl, . . 


General Tire & Rubber Co. (& Subs.)—Farnings— 


_6 Mos. End. May 31— 1940 1939 1938 1937 
Gross sales, less disc’ts, 
returns and allowances 
_ and excise taxes __-.-- $10,167,972 $10,917,346 $8,322,039 $10,212,795 
Cost of goods sold, selling 





general and adminis. 

RRA TS ea 9,665,345 9,435,500 8,034,304 8,983 ,083 

Profit from operations $502,627 $1,481,846 $287,735 $1,229,712 
Other income-._..._ .- 96,639 151,245 98,782 67,541 








Total income---_---- $599,267. $1,633,091 $386,518 $1,297,253 
Depreciation _—________- 233 ,567 223,721 217,160 106,104 
Int. on borrowed money 16,554 17,211 28,946 27 ,887 
Prov. for Fed. normal 

income tax...-..-.--- 60,000 280,000 17,500 172,000 
Divs. on pref. stock of 

AGES BOs occaccs 8,583 8,583 oF | Tre Pee 
DERE: GOS. suinvns- © ~'eakbas Y) 1 dees Sisee «> Cadden 

: oD ee oe $280,563 $1,103,575 $108,153 $991,262 
Earns. per share on com. 

Ce re $0.39 $1.96 $0.05 $2.01 
—V. 151, p. 415. 

Georgia & Florida RR.—Larnings— 

— Week Ended July 14— ——Jan. 1 to July 14— 
1940 1939 1940 1939 
Oper. revenues (est.) - - . $18,650 $17,750 $572,380 $539,684 
—V.151, p. 415. 

Georgia Southern & Florida Ry.—Zarnings— 

_Jdune— ’ 1949 1939 1938 1937 
Gross from railway---.- $179,387 $175,082 $133,750 $165,779 
Net from railway - - --.. 22,824 23 ,372 def3 ,926 8,765 
Net ry. oper. income... 683 26 def22,929 def7 ,571 

From Jan. 1— 

Gross from railway- .-- - 1,280,500 1,214,739 1,021,787 1,281,706 
Net from railway - - - --- 234,879 244,691 86,650 282,036 
Net ry. oper. income. --_ 72,114 70,055 def37,601 156,882 


—V. 150, p. 4127. 


German Credit & Investment Corp.—T7o Pay 40-Cent 
Dividend— 

The directors have declared a dividend of 40 cents per certificate on the 
25% allotment certificates payable Aug. 1 to holders of record July 26. 
A dividend of 75 cents was paid on Jan. 26, last; 40 cents Aug. 1, 1939: 
65 cents on Jan. 26, 1939; 40 cents paid on Aug. 1, 1938, and 75 cents paid 
on Jan. 26, 1938.—V. 15x, Pp. 690. 


Globe Grain & Milling Co.—Assets Sold— 
See Pillsbury Flour Mills below.—V. 151, p. 104. 


(B. F.) Goodrich Co. (& Subs.)—Larnings— 


6 Mos. End. June30— _ __ 1940 1939 1938 1937 
Net GAB..eseccdosuss $67,502,026 $66,119,599 $51,913,986 $78,566,619 


Net profit after deprec., 
int. & Fed. ine. taxes. 21,362,691 y3,122,728 loss209,551 3,510,689 
exchange and after charges, 


x Includes $519,616 net profit on forei 

Federal income taxes and provision of 3: ,000 for contingencies, and is 
equal, after preferred dividend requirements, to $1.90 a share on 1,303,255 
common shares. y Includes non-recurring income of $415,188, and 
equal, after preferred dividend requirements, to $1.61 a share on 1,303,255 
common shares. z Equal to 26 cent per share on 1,303,255 no-par shares 
of common stock. 

At June 30, 1940, total current assets amounted to $75,176,134 and 
current liabilities to $13,044,838, a ratio of 5.76 to 1. Inventories and 
raw BNE Sa were valued at the lower of cost or market. 
—V.151, p. : 


Graham-Paige Motors Corp.—New Model Car— 

A brand new car for 1941—companion line to the recently introduced 
‘‘Hollywood Supercharger’’—was announced on July 20 by W. L. Eaton, 
Secretary-Treasurer of the corporation. 

Named the ‘‘Hollywood Custom,”’ the car is priced to distributors so 
that it may retail in the price range just above the lowest, Mr. Eaton said. 
it is expected to deliver in a good share of the United States for less than 
$1,000. Exterior dimensions are identical with the ‘‘Hollywood Super- 
charger.”’—V. 150, p. 3975. 


Grand Trunk Western RR.—£arnings— 


June— 1940 1939 1938 1937 
Gross from railway- ---- $1,939,¢ $1,677,231 $1.407.377 $2,035,099 
Net from railway ---.--- 431,327 278,641 120,940 466 379 
Net ry. oper. income. .- 264,977 97,802 def91,332 219,958 

From Jan. 1— 

Gross from railway. -- -- 12,363,894 10,396,734 8,225,452 13,007,628 
Net from railway ------ 3,036,131 1,655,637 def13.586 3,501,312 
Net ry. oper. income... 1,794,891 483,458 def1,169,922 1,822,005 


—V. 150, p. 4127. 
Graton & Knight Co.—T7o Pay Preferred Dividend— 


Directors have declared a aividend of $1.75 share on account of 
accumulations on the 7% cum. pret. stock, payable Aug. 15 to holders of 
record Aug. 5. Like amount was paid on May 15 and Feb. 15, last, ana 
on Dec. 28, 1939, and previous dividend was the regular quarterly dividend 
of $1.75 per share distributed on Nov. 15, 1938.—V. 150, p. 3826. 
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Great Lakes Dredge & Dock Co.—25-Cent Dividend— 

Directors have declared a dividend of 25 cents per share on the common 

stock, payable Aug. 15 to holders of record Aug. 2. Dividenus of 50 cents 


were paid in two preceding quarters, and previously regular quarterly 
dividenas of 25 cents per share were distributed.—V. 150, p. 690. 


Great Lakes Utilities Co. (& Subs.)—Larnings— 


Consolidated Earnings for the Year Ended Dec 31, 1939 
Operating revenue of utility subsidiaries, - - - - = F -csbemne $6.56 046 
ee , eee -- 414,958 
IS ic ira ok eilteniewn dtu om ce : . 60,337 
Provision for retirements and replacements a 36, 150 
Amortization of natural gas facilities ‘ 24 AT5 
Amortization of natural gas conversion . 2,059 
Amortization of franchises - __-- ~~~. ; 931 
Provision for Federal income taxes ° 1,37 4 
Provision for other taxes _ -___-_-- 44,938 

Operating income - - - - -- ----- . $70,823 

Non-operating revenues_-_---- - - 15,97 
ee $86,802 
Interest on long-term debt - 87,945 
Other interest.......---- 1,935 
ah tote $3,078 


DD sc bdatisnowe ndeeedananeenmnwenews . 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Utility plant, $2,432,017; advance to National Public Utilities 
Corp., $163; miscellaneous investments, $300; demand deposit in banks and 
cash on hand, $27,573; notes and accounts receivable, $110,267; inventories 
of merchandise appliances and materials and supplies, $45,541; prepaid 
taxes, insurance and other expenses, $9,707; special fund deposited with 
trustee for the Ist lien collateral trust bonds as a iditional collateral (balance) 
$17; deferred charges, $11,568: total, $2,637,152. 

Liabilities—Capital stock ($1 par), $151,431; 1st lien collateral trust 
5%% bonds, $1,599,000; notes payable, $65,000; accounts payable (trade), 
$74,615; customers” credit balances, $2,194; interest accrued, $14,747: 
taxes accrued, $22,550; Federal income tax, accrued, $1,374; miscellaneous 
accruals, $3,766; meter and other (ous. $34,623; reserves, $712,538; 
deficit, $44,687; total, $2,637,152.—V. 144, p. 2393. 














Greenwich Gas Co.—FLarnings— 

Calendar Years— 1939 1938 1937 
Operating revenues__.___.--------- $393,116 $386,461 $381,971 
Operating expense__-_--_-_-_---- aipeok 289,459 294,641 286,760 

Net earnings from operations -- - - - $103 ,657 $91,820 $95,211 
Non-operating revenues. ---------- Dr4 231 Dri8 

ERE ---- $103,237 $92,051 $95,193 
Interest and amortization charges - - - 4,905 44,793 44,161 
Provision for Federal income taxes- - - 3,247 1,033 3,014 

Net income. ..----- ee ee $65,085 $46,225 $48,018 


Note—Dividends paid or declared on the participating preferred stock 
amounted to $47,155 and on the common stock amounted to $15,840. 


Balance Sheet Dec. 31, 1939 

Assets—Plant and equipment, $2,010,994; cash, $15,824; accounts re- 
ceivable (net), $68,317; materials and supplies, $29,463; special deposits, 
$1,354; Genres charges, $6,182; unadjusted debits, $9,993; total, 
$2,142,127. 

Liabilities—$1.25 pgsticipetiog geese stock, $360,000; common 
stock (22,000 no par shares), $30,000; premium on pref. stock, $182,000; 
funded debt, $830,000; notes payable, $16,100; qccomme payable. $36 376; 
consumers’ deposits, $17,197; dividend declared, $11,250; taxes accrued, 
$10,291; interest accrued, $10,162; other accrued liabilities, $2,263: con- 
sumers’ extension deposits, $39,159; reserved for retirements, $320,731; 
contributions for extensions, $210,599; earned surplus, $65,999; total, 
$2,142,127.—-V. 150, p. 1279. 


Greyhound Corp.—Control of Toronto Greyhound Lines— 
The Interstate Commerce Commission on July 10 approved the acquisi- 
tion by the corporation of control of Toronto Greyhound Lines, Ltd., by 
urchase of its capital stock. The purchase by Toronto Greyhound Lines, 
utd., of certain operating rights of Canadian Greyhound Lines, Ltd., was 
also approved and authorized. 

The report of the Commission states in part: 

Toronto and Canadian are both Canadian corporations. The former is 
controlled by the latter through ownership of its entire outstanding capital 
stock, consisting of 516 shares (no par). Canadian, in turn, is a wholly- 
owned subsidiary of Central Greyhound Lines, Inc., whose voting stock is 
owned 55% by Greyhound and 45% by the New York Central RR. Cen- 
tral operates in interstate or foreign commerce as a motor vehicle common 
carrier of passengers entirely within the United States, principally between 
New York, N. Y., and Chicago, Ul., via Buffalo and Detroit. 

Pursuant to agreement of Dec. 5, 1939, Greyhound would purchase for 
$100,000 from Canadian the capital stock of Toronto, and, as an integral 
part of the same transaction, Canadian would transfer to Toronto its oper- 
ating rights between London and Port Huron. The purchase price for the 
stock is payable by Greyhound to Canadian in cash. The New York Cen- 
tral RR. has approved sale of Toronto's stock to Greyhound, and Canadian 
ae have approved transfer of the Canadian operating rights to 

oronto. 

The same agreement recites that Toronto contemplates purchasing, for 
$140,000, the assets of Canadian-American Trailways, Ltd., of Windsor, 
and will deposit in escrow (presumably with acquiescence of Canadian) 
ail of its outstanding stock as security for the purchase price of such assets. 
Greyhound agrees to carry out the provisions of said purchase and to hy- 

thecate the stock of Toronto under a trust agreement as security for de- 

erred paymente to be made by Toronto under the eement. Toronto 
acquired Trailway's properties and operating rights on Dec. 30, 1939, hav- 
ing given notice on Nov. 30, 1939, of its intent to exercise its option to pur- 
c under — of Oct. 28, 1939, and has paid $50, of the pur- 
chase price. he balance would be paid in two instalments of $45,000 repre- 
ented by promissory notes due Dec. 31, 1940 and 1941, respectiveiy. he 
ption agreements between Toronto and Trailways provided for purchase of 
all of the atter’s motor carrier pro ties for the consideration stated. 
It appears from presently available facts that Greyhound has guaranteed 
payment of the notes issued by Toronto Greyhound as well as having 
pledged Toronto's stock as security for such payment. If such is the fact, 
and notwithstanding issuance of such notes by Toronto Greyhound may not 
require our prior authority under Section 214, assumption of obligation by 
Greyhound as guarantor of same is unlawful within the meaning of that 


sooeee. This matter is receiving independent consideration.—V. 150, 
p.: . 
Gulf Mobile & Northern RR.—£arnings— 

June— 1940 1939 1938 1937 
Gross from railway ----- $537,775 $542,057 $500,610 $582,787 
Net from railway__---- 157 ,660 151,606 134,244 173,619 
Net ry. oper. income_-_- 69,528 70,406 46 366 141,599 

From Jan. 1— 

Gross from railway ----- 3,374,655 3,258,808 3,225,393 3,825,571 
Net from railway----_-- 1,107,743 1,008,563 901,011 1,367 ,028 
Net ry. oper. income -- - 487 ,262 503 ,980 301,079 713,207 


—V. 150, p. 4127. 


Gulf Power Co.—£arnings— 


Period End. June 30— iotta Ga’ ate 1940—12 Mos.—1939 











Gross revenue__-__-__-- $168,051 $160,335 $1,954,623 $1,803,633 
Oper. exps. and taxes --- 107 ,868 101,465 1,252,244 1,174,220 
Prov. for depreciation _-_ 15,833 14,583 182,500 194,7 
Gross income- -- ~~~ -- $44,350 $44,287 519,878 4.665 
Int. and other deduct’ns 19.775 i9'340 342316 *240'000 
Net income. ........ $24,575 $24,747 $277 562 $194,665 
Divs. on pref. stock. --- 5,584 5,584 67,014 67,014 
Pees $18,991 $19,162 $210,548 $127,651 
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Gulf Public Service Co.—ELarnings— 











Calendar Years— 1939 193. 
Gross operating revenues... ..........--.------- $1.776,287 $1,653,172 
ea er 854,070 807,757 
EE EO EES TELAT Or TS ee ee 76,429 72,897 
Prevision for retirements..........----...---.-- 175,082 150,049 
Taxes (other than Federal income) -------------- 186,697 175,150 

Net operating income_-_-_-_..------- ne Rone ps $484,010 $447,319 
ren operating MOONS. oiiiss ois des ioc pcescssacs 18,831 14,851 

St SORCUND. 6 aids dhe eta nent eso a Hie $502,841 $462,170 
Interest on first mortgage 6% bonds________-_-_-- 127,555 127,927 
Interest on long-term notes -------------------- 283 ,988 254,533 
Emterest on unfunded debt... ......-...-<.+-<--- 25,905 11,987 
eS. een eee 9,236 9,563 

Be ee $56,156 $58,160 


Balance Sheet Dec. 31, 1939 

Assets—Plant and investment, $7,799,264; miscellaneous investments, 
$421; cash, $91,086; accounts receivable, $232,153; inventories, $140,019; 
merchandise accounts receivable sold (contra), $29,302; special deposits, 
$1,314: prepaid expenses and deferred charges, $41,067; total, $8,334,626. 

Liabilities—Funded debt, $7,279,200; common stock, $3,000; accounts 
payable. $81,609; ice coupons outstanding, $2,625; accrued int. on funded 
debt, $31,788; other accrued interest, $30,207; accrued taxes, &c., $41,775; 
merchandise accounts receivable sold (contra), $29,302; consumers’ and 
line extension deposits, $108,644; reserves, $606,473; accounts payable 
(parent company), $1,313,384; contributions for extensions, $23,261; 
deficit, $1,501,855; capital surplus, $285,215; total, $8,334,626.—V. 150, 


p. 3827 


Hearn Department Stores, Inc. —Preferred Dividend — 

Directors have declared a dividend of 75 cents per share on the 6% 
cumulative convertible preferred stock, par $50, payable Aug. 1 to holders 
of record July 29. Like amounts were paid on May 1 and Jan. 26 last and 
on Nov. 1, 1938.—V. 150, p. 3977. 


Hercules Powder Co., Inc. (& Subs.)—EFarnings— 


6 Mos. End. June 30— 
Gross receipts - - - - - ---- 
x Net earnings from all 


1940 1939 1938 1937 
$24,944,066 $18,151,385 $15,598,476 $23,678,788 








a at en tik a 4,415,019 2,791,669 1,433 ,401 3 823 .943 
Fed. income tax (est.)._. 1,121,953 522,200 206 ,266 638 .235 
De ee 86=§6G—loCkaks +) aaeeee i *eminiee 148,696 

Net profits for period_ $3,293,066 $2,269,470 $1,227,134 %3,037,011 
z Surplus at beginning of 

NETS. ints a min 6 etn 15,273,413 14,225,972 13,636,948 10,623,674 
Proceeds from sale of 

com. stock inexcess of 

SOG We aeaadéaasn Bieta “." “aodds —' ceeees 402,885 

Totalsurplus-—-—__...- $18,566,479 $16,495,442 $14,864,082 $14,063 ,57 
Preferred dividends - --_- 262 464 262 464 262,464 262,464 
Common dividends ___- 1,580,052 1,053,368 855,862 1,768 ,904 





Surplus at June 30_-__$16,723,.963 $15,179,610 $13,745,757 $12,032,203 
z Se.cams. stk. outstdg. 1,316,710 1,316,710 1.316.710 a 

arnings per share-_____ $2.30 $1.52 $0.73 

x After deducting all expenses, incident to manufacturing and sales 
ordinary or extraordinary repairs, maintenance of plants, accidents, de- 
Preciation, &c. y Average number of shares outstanding. z Includes 
capital surplus. 


= 
4 


Balance Sheet June 30 








1940 1939 1940 1939 

Assets— ~ . Liabilittes— $ 8 
y Plants and prop_21,067,859 19,450,263 |x Common stock __16,945,850 16,945,850 
A aa 10,945,691 10,781,244] Preferred stock... 9,619,400 9,619,400 
Accts. receivable.. 4,547,800 3,794,627] Accts. payable and 
z Treasury stock... 1,577,475 1,577,475 accrued accts._.. 2,444,802 1,471,036 
Invest. securities. 39,200 39,200 | Contracts advs__. 2,117,724  —-____-~ 
Other assets___... 19,463 25,672 | Preferred divs_._._. 13),232 131,232 
U. 8. Govt. secs. . 84,009 84,150 | Deferred credits _- 28,020 31,357 
Inv. in assoc. cos. 147,327 285,738 | Federal taxes (est.) 1,750,048 1,082,259 
Mat’! & supplies_. 6,050,930 3,659,539| Reserves________- 4,514,398 4,325,983 
Finished products. 4,522,889 3,845,862/ Earned surplus.__12,611,507 11,067,154 
Deferred charges... 272,797 242,957 | Capital surplus... 4,112,456 4,112,456 
CPG accanans 5,000,000 5,000,000 

ONE écsecouen 54,275,438 48,786,725 54,275,438 48,786,725 


x Represented by 1,355,668 (no par) shares. y After reserve for depre- 
ciation of $19,380,171 in 1940 and $17,776,233 in 1939. z Consists of 
8,706 shares of preferred and 38,958 shares of common.—V. 150, p. 2728. 


Hershey Chocolate Corp. (& Subs.) —Earnings — 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos —1939 
x Operating profit... _-_- $1,194.773 $1,401,325 $3,540,279 $3,743,403 
86,115 83.217 














Other income. --_-_-_._-- 181,973 160,938 

Gross income... ...-- $1,280,888 $1,484,543 $3.722.252 $3,904,341 
Cash discount, &c_____- 165.783 150.385 387 .201 344,867 
y Federal taxes__--___. 300,223 282,761 761,313 712,563 

Net income - - -- ---- $814,881 $1,051,396 $2,573,738 $2,846,911 
Convertible prev. divs_- 253,844 253,844 507 688 507 ,688 
Common dividends - - - - - 514,312 514,312 1,028,624 1,028 ,624 

a ae $46,725 $283.240 $1,037,426 $1,310,599 
Shs.com.stk.out.(no par) 685.749 685,749 685.749 685,749 
Earnings per share _____ $0.82 $1.16 $2.64 $3.04 


x After deducting shipping expenses and selling and general adminis- 
trative expenses. y No deduction has been made for Federal surtax on 
undistributed profits, inasmuch as the company has a dividend paid credit 
from the previous year.—V. 150, p. 2882. 


Heywood-Wakefield Co.—Farnings— 








_6 Mos. End. June 30— 1940 1939 1938 1937 
Net profit after all chgs_ $75,005 $125,519 $153,312 $358 607 
x Loss. 
Consolidated Comparative Balance Sheet June 30 
Assets— 1940 1939 Liabtlities— 1940 1939 
oe $248,783 $150,459] Accounts payable. $372,477 £280,452 
Accts. receivable__\1,396,917 1,338,297| Notes payable.._._. 300,000 350,000 
Notes receivable-./{ Accrued payrolls, 
Inventories _ ____. 2,019,404 1,972,608 taxes, &e...... 151,774 160 ,969 
Miscell. investm'ts 86.975 59,795|5% 10-year regis. 
Plants & equipm’t 3,882,072 3,921,308 deb. bonds ----_-. 577 500 603 ,7 
Patents & goodwill 1 1|Series A ist pref. 
Deferred charges. - 99,371 119,896] stock (par $100) —..._. 6,300 
Series B Ist pref. 
stock (par $25). 3,487,000 3,487,000 
Com. stk.(par $25) 1,500,000 1,500,000 
ES 1,344,771 1,173,943 
, 7,733,622 $7,562,364 Total......... $7,733,522 $7,562,364 





—V. 150, p. 3977. 


Hollinger Consolidated Gold Mines, Ltd. —£zira Div. 

Directors have declared an extra dividend of five cents per share in addi- 
tion to the r monthly dividend of like amount on the capital stock, 
both payable Aug. 12 to holders of record July 29. Dividends of like 
amounts were ry on July 15, June 17, Apr. 22 and Feb. 26 last and on 
Dec. 30, Dec. 2, Nov. 4, Oct. 7 and Aug. 12, 1939.—V. 151, p. 417. 


Hooker Electrochemical Co. —$2 Dividend— 
Directors have declared a dividend of $2 per share on the common stock, 
payable Aug. 31 to holders of record July 18. Dividends of $1.25 were 


paid on May 31 and Feb. 29 last and previously r lar quarterly dividends 
of $1 per share were distributed.—V. 150, p. 1380 ’ 
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Hoskins Manufacturing Co.—Earnings— 

















6 Mos. End. June 30— 1940 1939 1938 1937 
Manufacturing profit... $495,955 $359,526 $251,324 $568,799 
Sell., gen. & admin. exps. 133,897 115,436 97,272 142,147 

_ Operating profit---_- $362,058 $244,090 $154,052 $426,652 
Net income on bonds and 

miscellaneous________ 8,130 18,352 5,384 7,746 

TE dis lest eistitn $370,188 $262,442 $159,435 $434,398 
Depreciation _________- 20,542 20,405 23,571 21,908 
Proy. for Fed. inc. tax__ 72,000 39,450 20,435 59,490 
Wes prefis............. $277,646 $202,587 $115,429 $353,000 
Earns. per sh. on 480,000 

shs. of capital stock = 

2.50 yer)... ........ $0.58 $0.42 $0.24 $0.73 


Balance Sheet June 30, 1940 

Assets—Cash, $618,719; customers’ notes and accounts receivable (net), 
$100, 162; sundry accounts receivable, $147; inventories, $255,655; U. 8. 
Govt. securities, $518,927: municipal, listed and miscellaneous bonds and 
stock, $112,504; accrued interest receivable, $5,589; claims against closed 
banks (less reserve), $5,428; land, buildings and equipment (net), $492,320; 
patents and goodwill, $1: deferred charges, $24,596; total, $2, 134, 048 

Liabilities—Accounts payable, $61,864; accrued payroll, taxes and ex- 
pense, $140,655: provision for Federal income tax, 1939, $47,661; provision 
for Federal income tax, 1940, $72,000; capital stock (par $2.50), $1,200,000 
surplus, $611,868; total, $2,134,048.—V. 150, p. 2883. 


Houston Gulf Gas Co. 














Calendar Years- 1939 1938 1937 
Operating revenues—Natural gas___- $2,544, 701 $2,458,054 $3,110,696 
I ae ne 2 2 ee 7,724 15,249 15,223 
Total operating revenues________- ‘$2, 552, 425 5 $2,473,303 $3,125,920 
Operating expenses, including taxes - ,264,399 1,211,421 1,424,578 
Property retirement and depletion re- 
serve appropriation. ____________- 500,000 500,000 345,400 
Net operating revenues_________- $788,026 $761,882 $1,355,941 
Other income (met) ................ 7.851 8,261 1,838 
ON ee $795,877 $770,143 $1,357,779 
Interest on mortgage bonds --_--—--__- 254,280 254,280 254,280 
Interest on debentures. ___________- 120,250 120,250 120,250 
Interest on 7% income notes . 122,500 189,953 456.534 
Other interest and deductions---_--_-_~- 7,124 30,181 14,949 
Be es ee $291, 723 ~~ $175, 478 $511,766 
Balance Sheet Dec. 31, 1939 
$18,028,687; investment and 


Assets—Plant, eect? and equipment, 

8; cash, $419,925; special deposits, $9,909; working 
accounts receivable, $493,031; 
4; other current and accrued 


fund accounts, $115 
funds, $8,500; notes receivable, $21,166; 
inventories, $27, 189; prepayments, $6, 24 
assets, $63; deferred debits, $116,297; total, $19,246,158. 

Liabilities—7 7% premeres stock, series A ($100 par), $806,300; 7% 
preferred stock, series B ($100 ar), $1,500,000; common stock (517, 008 
shares of no par value), $5,170,080; ‘long- term debt, $7,588,000; accounts 
payable, $362,892; matured interest on long-term debt, $9,909; customers’ 
deposits, $2,000; taxes accrued, $105,909, interest accrued, $153,132; other 
current and accrued liabilities, $2,322; deferred credits, $1,081; reserves, 
$2,138,503; ca pee atone. $198 .745; earned surplus, $1,207,285; total, 
$19,246,158.—V. 148, p. 28. 


Houston Lighting & Power Co.-—Earnings— 
Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 











Operating revenues -_--- $1,129,603 $1,054,387 $12,520,771 $11,884,591 
Operating expenses - - _ - - $34.170 445,853 5.642.178 4,662,040 
I IR te See sit 85,410 153,770 1,655,205 1,586,274 
Prop. retire. res. approp. 1! 53, 969 337" 825 1,210,523 1.690.179 
Net oper. revenues.._. $336, 054 54 $116,939 $4, 012, 865 $3,946,098 
Other income.......... SS4 779 25,637 17,577 
Gross income ------- $336 ,938 $117,718 $4,038,502 $3 ,963 ,675 
Interest on mtge. bonds - 80,208 80,208 962,500 962 ,500 
Other int. & deductions - 14,091 14,415 174,384 159,630 
Net income. - - ----.-- $242,639 $23,095 $2,901,618 $2,841,545 
Divs. applicable to pref. stocks for the period _-_-- ___ 315, 078 315,078 
a A iran ais es jst ah Wi vis cr kt ADAP DA wD $2, 586, 540 “$2,526,467 


—V. 151, p. 105. 


Houston Natural Gas Corp. (& Subs. )—Farnings— 


Years End. Dec. 31— 1939 1938 1937 
Gross revenue________~_ $2,603,866 $2,421,994 $2,435,141 
Gax purchases, operat _ 


1936 
$2 ,335.213 














expenses and taxes_-_ ja... 793 .260 1,726,197 1.661.629 1,579,844 
Operating income_- -- - ~~ $810, 605 $695,797 $773,511 755,369 
Other income credits --- 417 141 324 387 
Gross income -- ----- $811,022 $695,938 $773 836 $755,756 
x Income deductions - - - - 486 ,068 467 162 466,251 453.629 
Net income. -.-..-..... $324 ,954 $228,776 $307 585 $302,126 
Preferred dividends. ---. 35,000 35,000 35,000 35,000 
Common divs. (cash) -_- 63,316 126,631 131,907 79,144 
ee Ge Gas. cecass . wabbas y429,610 aha 


x Includes interest, depreciation, Federal income tax, interest on bonds, 
refund of taxes account of tax-free covenant in bonds, and amortization 
of bond discount and expense, &c. y Paid in common stock, 52,763 shares. 


Consolidated Balance Sheet Dec. 31, 1939 

Assets—Property, plant and equipment, $6,825,364: sinking fund cash, 
$335; accounts receivable (not current), $29, 722: cash, $293, 778: notes and 
warrants receivable (net), $28,330; accounts receivable, $292 391; working 
funds in hands of employees, $1,967, appliances and materials and supplies, 
$120,317: deferred debit items, $98,637; total, $7,690.84 

Liabilities—7 % cum. pref. stock, $500, 000; common rn (158,289 shs. 
of no par value), $1,425,484; first mtge. collateral 6% gold bonds, $2,815, 
500; customers’ advances for construction, $52,807; notes payable, $3, 500: 
accounts payable, $294,973; consumers’ security deposits, $187,127; in- 
— on mds accrued, $14 ,077; interest on security deposits and notes 

yable accrued, $12. 985; Federal income tax, $68,540; other taxes accrued, 

B30. 222: deferred credit items. $8,720; reserve for depreciation, $1 539,979; 
contributions in aid of are. $163,408; earned surplus, $564. 516: 
total, $7.690.840.—V. 150, p. 351 


Howe Sound Co.—£arnings— 
Ounces Ounces Pounds 
Gold Silver 144 ad Zinc 
16,483 840,933 612 5,006,011 4,661,431 
33.439 1.757.962 39° 636" 117 16,474,880 7,438,487 
1940—3 Mos.—1939 ay rey sa0e-, 1980 


Pounds Pounds 


Metals Sold— 


Period End. June 30-— 











Value of metals sold_ __ - &. hae’ 961 $2,619,798 $4. 440,918 $5,044,156 
Operating costs _ -.__.-- 8,862 1,757,865 083,045 31458. 393 
Operating income___-_ $594,099 $861,933 $1,357,873 sf 3 
Miscellaneous income... - 6.737 7.506 i506 u5, 763 
Total income---___-_-_- $600 ,836 $869,439 $1,373,839 1,60 690 
Depreciation - -~.-__-.--- 191,433 221,438 406 157 . 602.05 1 
Net income... _____- $409,403 $648,001  $967.681 $1,161,379 
Earns. Ay ay on cap stk. $0.87 $1.37 $2.04 $2.45 


—Vv. . 2579. 
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Hudson Bay Mining & Smelting Co., Ltd.—Zarnings— 

6 Months Ended June 30— 1940 1939 1938 
Ore, from the company’s properties, 

Po ie ye teramncequc 914,436 821,309 818,566 
Estimated net earning, after deduct- 

ing all oper. costs, incl. admin., 

deprec. and estimated income taxes 

but without depletion____________ $2,610,732 $2,243,591 
i ke $0.95 $0.81 
—V. 150, p. 3512. 


Hudson Coal Co. (& Subs.)—Earnings— 
Period End. June 30— iS Ps .— 1939 1940—12 Mos.—1939 





$2,038 323 
$0.74 





Net revenues___..____. $425.9 $520,613 $1,901,597 $2,294,005 
_, SA eres 351 SOT 399,439 : '397.4 442 1,514,809 
Fixed charges__.._.___ 348,053 352.254 1.399.103 1,462 ,636 
Depletion Sad deprec ___ 408 ,766 464,814 1,690,501 1,532,806 
Net deficit. _..._.... $682 512 $695,894 $2,585,449 $2,216,246 


—V. 150, p. 4128. 


Hudson & Manhattan RR. —£arnings— 
Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 











Gross oper. revenue__.__ $604,981 $616,627 $3,776,308 $3,778,238 

Oper. expenses & taxes_ 430,492 427,831 __ 2,635,989 2,626,047 
Operating income_ $174, 488 ~~ $188, 796 “$1,140,319 $1,152,191 

Non-operating income__ 9,920 10,626 62,249 65,125 
Gross income__-__-____ $184, 408 $199,422 $1,202,568 $1, aH ane 

Income charges________ 154,509 155,628 927 ,623 

fo SE ae 120.650 121, 625 723, 900 735000 
Deficit - a $90, 750 $77, 831 $448, 956 $475,574 
a hy adjustment income bonds outstanding in the hands of the public 

at 5%.—-V. 150, p. 4128. 


Muntingten Water Corp.—Bonds Called— 


All of the outstanding first mortgage 6% gold bonds, ‘Hy A, due 
March 1, 1954; first mortgage 5% gold bonds, series B, due Dec. 1, 1954 
and first mortgage 5% gold bonds, series C, due April ‘1, 1962 have i. 
called for redemption on Aug. 26 at the principal amount thereof together 
with interest accrued thereon to Aug. 26, 1940, and in the case of first 
mortgage 6% gold bonds, series A, a premium of 2% of the principal amount 
thereof, in the case of first mortgage 5% gold bonds, series B, a premium 
of 1% of the principal amount thereof, and in the case of first mortgage 
5% gold bonds, series C, a premium of 5% of thea principal amount thereof. 
From and after Aug. 26, 1940 interest on bonds shall cease to accrue and 
coupons for interest maturing after said date shall be void. 

Bonds presented and surrendered for redemption in accordance with the 
foregoing should have attached all coupons maturing subsequent to March 1, 
1940 in the case of series A bonds, June 1, 1940 in the case of series B bonds, 
and April 1, 1940 in the case of series C ‘ponds. Payment will be made at 
the Guaranty Trust Co. of N. Y. 

Holders of bonds may at their election, surrender bonds with all coupons 
maturing subsequent to March 1, 1940 in the case of series A bonds, June 1, 
1940 in the case of series B bonds, and April 1, 1940 in the case of series C 
bonds attached, at office of Guaranty Trust Co. of New York at any time 
prior to Aug. 26, 1940 and thereupon will be entitled to receive the full 
amount (including interest accrued to Aug. 26, 1940) payable as afore- 
said with respect thereto.—V. 134, p. 4323. 


Idaho Power Co.—Larnings— 


Period End. June 30— ~ at Gane 1940—12 Mos.—1939 


Operating revenues_ $546,734 530,855 $6,241,026 $5,937,141 
Operating expenses ____ — 164,040 162,709 1,908 ,008 1,778,786 
2 See 136 ,000 122,000 1,564,043 1,221,967 
Property retirement re- 

serve appropriations. _ 43 ,700 37, 500 512.5 450,000 


Net oper. revenues... $202,994 $208, 646 $2,: 256, WG, "$2,486,388 
Other income (net)-__ ~~~ 657 292 5 ,89- 14, 








Gross income_______- $203 651 $208,938 $2,262,369 $2,501,105 
Interest on mtge. bonds -_ 56,250 56,250 675,000 675, 
Other int. and deduct'ns 11,068 8,797 119,127 111,457 
Interest charged ton con- : . 

RR ES Cr27 atti Cr1,367 Cr597 

Net income__- ~~ $136,360 $143,891 $1,469,609 $1,715,245 
Dividends applicable to pref. stocks for the period 414,342 414,342 

SE OEE ELE LE Oe $1, 055 267 $1,300,903 


—V. 151, p. 105. 
Hussman-Ligonier Co. (& Subs.) —Harnings— 








6 Months Ended June 30— 1940 1939 
Sales, WRGSGUOID GE PODUING « « on capi outa dssnssee $1 853 677 $1 869,510 
Finance charges, distributors’ earnings, &c- --- ~~ - 502,476 604,196 

Th i i on) Teds dee tdben dc deedeneube $1.351,202 $1, 265, 314 
CE Or NE, 6 ago cnhdoscedecessahbursebel 955 406 876,088 
Selling and administrative expenses - - - - - - - - - - 214,409 217,357 

Pets Oh GNNE . oko o cecwocansesncnteea $181,387 $171,868 
Other income and Credits . . . ccc cnccecccsccses 43, 669 = 751 

Deeds GUE. 6 oi ok sic cehled dtc nsngh sees . $225,0: 56 $213,619 
Expenses (net of non-operating properties incl. ~ of 

deprer ree a aa 4,395 4,732 
Prov. for deprec. of oper. plants & equipment. iia ai 16,768 3,470 
Provision for contingencies - - - MER FE 15,893 438 
Provision for Federal & State ine ‘ome taxes _ ot 41,771 34,775 

See I 5 5 eos bo eee cba sace Bede echean $146, 229 $145,204 
warned curplts, nme ey Be ea See 307, 481 - 248, 359 

nN i ns ee, ee eee Ope meee $453,711 $393, 563 
Dividends —On eee ee 15,311 5,624 

es GE Ge 6 od en cee eee ndnamatenscenes 85,470 4 84,968 

Earned surplus, June 30. . . . ..... 20026-2205 $352,930 ~ $292. 971 


Consolidated Balance Sheet June 30 








Assets— 1940 1939 Liabilittes— . 1940 1939 
Cash on hand and Notes pay., banks 
in banks - - ----- $242,429 $116,087 (unsecured) __.. $1 ,960 ,000 $1,595,000 
Notes and accounts Accts. pay., trade. 60,263 77 391 
receivable ___-.- b3,175,769 x2,738,269 | Customers’ deposits 
Inventories _ _..-.- 688 .258 711,034 on orders, &¢_.. 3.934 9,752 
Investments _-_--- c17,359 y29,460| Accrued payroll -. 2,959 3,958 
z Plant and other Distributors’ accts. 5,000 5,000 
properties __-- -- 446 ,207 425,766 | Liability under in- 
Patents, dies and stalation & ser- 
patterns, &¢-_-- 1 1 . vice —.. 28,793 25,634 
ferre oo 38 87 39,229| Income an en 
ee — tax 9... 92,508 73,942 
Deferred liability - 70,419 88,778 
Res. for losses - Mie 86 -Wahbee 
Deferred income... 158,204 147 ,957 
Res. for conting - - 15,893 15,438 
5%% cumul. conv. 
f. stock (par 
$50) ae 556 850 568,150 
a Common stock... 1,134,660 1,134,660 
Earned surplus... 374,451 214,188 
_...$4,608 893 $4,059,847 Es cenenne $4,608,893 $4,059,847 





Total - 
x After reserves for losses of $176,614. y 2,400 shares of the company’s 
common “yr of no par Vales. z After reserves for depreciation of $391,984 
in 1940 and $360,235 in 9. 
a Represented by 172,336 no par shares. b After deducting $119,231 
amounts withheld on paper purchased. c 1,396 shares company’s common 
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stock no par value and six shares company’s preferred stock $50 par value. 
To Pay 15-Cent Dividend— 


Directors have declared a dividend of 15 cents per share on the common 
stock, payable Aug. 1 to holders of record July 22. Previousl lar 
quarterly dividends of 25 cents per share were distributed.—V. 14 , p. 31. 


Illinois Terminal RR. Co.—Earnings— 


June— 940 1939 1938 1937 
Gross from railway- ---- $5 0. 368 $445,552 $410,992 $507 ,193 
Net from railway ------ 81 380 132,595 99,859 186.233 
Net ry. oper. income- -- 104,098 69,501 40 647 114,378 

From Jan. 1— ” 

Gross from railway. ---- 2.930.134 2,696,798 2,493 263 3,122,344 
Net from railway - - - --- 955,132 793 ,550 646,512 1,148,449 
Net ry. oper. income - - - 535.498 438,255 276,514 720 088 


—V. 150, p. 4128. 


Illinois Zinc Co.—Larnings— 
Earnings for the 9 Months Ended June 30, 1940 


ee nb neeenucssabbiaberenmhanmd ha $1,481,916 
Gost ec. cs pnd bebindeesosbeuadéeenensbneent 1,276,824 
sensed podeeboecesaneeneeen $205,092 
Selling and administration expenses _----------------------- 107 ,054 
TD GROG "EEE... g. oc wc cc ctcccccccccccsscwccccsesessen 26,655 
Net income before Federal income tax-__-...-..----------- $71,383 


5c. per share on out- 
These earnings are 
150, 


Ay 


These net earnings of $71,353 are equivalent to 
natn capital stock amounting to 95,140 shares. 
after all charges, but before reserve for Federal income taxes.—V. 


Pp. 2579. 
Imperial Tobacco Co. (of Great Britain & Ireland), 
Ltd.—Accused in Anti-Trust Action— 
See under “Current Events and Discussions” 
Dividends— 


Directors have declared an interim dividend of 744%, 
common stock, the same as a year ago.—V. 150, p. 691. 


Indiana Gas & Chemical Corp. (& Subs.) —Farnings— 
Consolidated Earnings for the Quarter Ended June 30, 1940 


on a preceding page. 


tax free, on the 





PreGucties Gis. ..6..0ccccccces lias athe sstivintueananee $340,677 
er n,n eee cowedboodesenhboeaemela 59,266 
Administrative and selling expenses ee a ee 28,145 
eee mab ekinw nee Miia aed 2,388 
EE EILEEN OE ET AO 4,900 
Interest on Wabash Coke & Warehouse Co. mortgage note. -- 14 
DE cuvhs séccewnndecdadeendes oneswtausaheubewes 21,470 
Net income before Federal income taxes_........-....--.-- $24,361 


Consolidated Balance Sheet June 30, 1940 

Assets—Cash, $109,467; cash on deposit for payment of dividends on 
cumulative preferred and common stock not yet exchanged under plan of 
reorganization, $811; Pore deposits, $26,225; accounts receivable (net), 
$162,685; inventories, 35,273; prepaid insurance, $6,459; accrued interest 
receivable, $100; deferred charges, $34,783; miscellaneous investments, 
$3 842; cost of work in ogres not allocated, $6,003; lands, buildings and 
equipment (net), $1,782,501; total, $2.3 acs. 150. 

Liabilities—Accounts payable, $91,061; dividends on cumulative pre- 
ferred and common stock declared but ae $811; accrued liabilities, 
$21,630; reserve for maintenance and contingencies, $36,961; mortgage notc 
of Wabash Coke & Warehouse Co., $9,750; cumulative ve preferred stock, 
$1,170,000; common stock (par 50 cents, issued 167,000 shares) and 

capita 1 surplus. $963,691; earned surplus, $74,245; $2,368,150. 
— p 


Indianapolis Power & Light Co.—Bonds Called— 

All of the outstanding ($32,000,000) Ist mtge. 3%% series bonds due 
a ae ar? have been called for redemption on Sept. 16 at 105.— 

‘ +. ’ 


Ingersoll-Rand Co. —T7o0 Pay $2 Dividend — 
The directors have declared a dividend of $2 per share on the common 
stock, no par value, s pavante Sept. 3 to holders of record Aug. 5. This 
compares with $1 paid on — 1 and March 1, last, and on Dec. 26, 1939; 
$1.50 on Dec. 1, and se 1939; $1 on June 1 and March 1, 1939: $1.50 
on Dec. 1 and Sept. Pio38: $1 on June 1, 1938 and $1.50 on March 1, 
1938.—V. 150, p. R513" 


Interborough Rapid Transit Co.—Zarnings— 

Thomas E. Murray, receiver, in his monthly report states: 

Traffic—The Subway Division during the month of May carried 66,275,- 
824 passengers, a decrease of 1,375,441, or approximately 2.03%, as com- 
pared with May, 1939. The only line on this division which reported in- 
creased traffic over last year was the Lexington Avenue Line, with a small 

ain. The losses on the other lines ranged from 1.67% on ‘the Brooklyn 
ne to 6.38% on the Queens Line. 

The Manhattan Division during the month of May carried 12,950,758 

a decrease of 875,460, or aporenimeney 6.33%, as com ared 
with ay. 1939. All lines on this division reported less traffic than in the 
Copan Sas sees month of last 7 » ; 

e num of passen ca on the entire system in May was 
79,226,582, a decrease of 52 250,901, or approximately 2.76% as compared 
with May, 1939. 

During the first 11 months of the fiscal year ores guly 1, 1939, the 
number of passengers carried on the system was 835 770, a decrease of 
13,878,197, or approximately 1.63%, as compared with ‘the corresponding 
months of the preceding fiscal year. 


Subway Division Operations 
1940—Month—1939 1940—11 Mos.—1939 
$3,670,383 $38,259,005 $38,197,019 


total, 


Period End. May 31— 
Gross operating revenue_ $3,593,235 























Operating expenses __-___ 2,267,249 2,348,306 25,237,784 24,334,221 
Net operating revenue $1,335. 986 $1,322,077 $13,021,221 $13 862,798 
Wb kh éatldascasoncce 219,771 210,525 2,236,949 2,199,293 
Income from oper___. $1,106,215 $1,111,552 $10,784.27 ; of 
Current rent deductions _ 218,708 218,708 . 2'405°784 #1) oOs 784 
| $887,508 92,844 $8, 22 
Cael ie eaans cs $892,844 $8,378,489 $9,257,722 
assets of enterprise__. Cr29,006 7,213 335,534 247.730 
Balance, city & co... $916,514 85,631 $8, 
nae ae ae 3 $885,631 $8,042,954 $9,009,991 
RRS Se ne ae Baar 
Grossinc.from oper... $916,514 $885,631 “$8,042,954 ~$9.009.991 
Fixed charges________- 881,121 879,495 9,677,979 #3078631 
Net inc. from oper. __ $35,393 $6,136 x$1,635, x$66 0 
Non-oper. income______ Dr 103 Dr 125 ™ Dri iis 5930 
MED podekocanden $35,290 $6,011 x$1,636,140  x$665,509 
x Loss or deficit. 


Manhattan Division Operations 
Period End. May 31— | Month—1939 1940—11 Mos.—1939 








Gross oper. revenue____ 9°. 598 $745,215 $7,394,098 .518,223 
Operating expenses_____ 802,229 844,982 9,011,266 $3 :339'180 
Net operating loss.... $104,631 99,767 966 
Rental. of 30 jointly-opak $99,767 $1,617,169 $1,018, 
a 
uieensboro 9 Line. _ -- §.148 8.443 56,844 56,540 
ne__ ° , 
White Pisins Road Line 3,503 3.543 36° 324 40543 
Other rent items_______ 2,060 2,257 22'817 42,171 
Balance of tng oper- 
ating deficit_______ $118,461 $114,356 $1,770,317 $1,197,414 


—V. 151, p. 108: 


The Commercial & Financial Chronicle 


July 27, 1940 


Interlake Iron Corp. (& mer’ nanan: % 


3 Mos. End. June 30— 1940 1939 1937 
ag RSS a $4,349, rit $3. $37. $86 $2, 468. © 87 $7. 363. 981 
Cnet Of ends... .nncoccoe 3:920:658 3.2 571 2.200.783 6.003.397 








Sell., admin. & gen. exps. 110,271 738°709 110,116 97,414 

ie. ...ssseiiahuess |, aes > eaene- >. | cobeinants 72 
NG .. sb Aamiet $318,367 loss$42,295 $157,888 $1,259,450 

Interest and dividends on 

RT gem &c_- — 18,950 20,481 11,006 29. ans 

TT ES ee eee Se 

Miscellaneous income- .- - 8,281 2,815 3,374 8,517 

Total income-_------- $345,598 $172,268 a ae 


Int. & disct. on bonds -- 84,056 1,590 91,399 124,1 
Prov. for deprec., re- 

lining, &c_-.-.---.-- 285,138 519,626 
Prov. for bad and doubt- 

full _accts. and notes 

[_—- tf) . eee. ¢ ‘senuee 

Loss on coal operations - - 30,782 
Federa! capital stock tax 
Federal income tax (est.) 
Expenses in connection 

with iron paving tile _ - 
Amort. of investment in 

Dalton Ore Co_.----- 
Canceliation of prov. for 

“mage income tax- - - 


N66 1088... nccccosces 
—V.1 150. | p. 3513. 


70,125 61,653 


Cr7,700 
$294,587 prof$572,835 


International General Electric Co.—New Officials— 

The appointments of Homer U. Pierce and Carroll C. Grinnell as Vice- 
President and Manager, respectively, in the Far East, have been announced. 
Mr. Grinnell has also been elected President and General Manager of the 
General Electric Co. (P. I.), Inc., at Manila. Both men will make their 
headquarters at Tokio, Japan.—V. 146, p. 442. 


International Ry. Co. (Buffalo)—LZarnings— 











6 Months Ended June 30— 1940 193 
lt CE cca nk cmednebw aiken bikie hee $3,018,231 $2,860,219 
nee eS Te er rey ne 520,766 491, 
TT eT eee Pa ee 143 ,595 150,213 
Conducting transportation_________..-.-__---- 985,403 923 ,997 
General (including accidents) expenses_______.--_- 475, 446,5 
DL concubcbsdedsvidbtbbdcabteanasbatsaonathe 360,946 358,162 

Net income from operations____........------ $532,488 $489,391 
EE EE Se a ar eee 84,9 288,371 
eee ope ey ae 19,106 23,715 
mapertinntios Of GmOCOUns... . .<cccccctcssecuecce 27 ,003 27.905 
Depreciation of miscellaneous physical property __ ee’ 525 57,477 
En ccc coudbadesésccdvesdaoneseas's 470.349 478,383 

DUMIIN., a: & bicienne nde beeen ablated ame & $330,482 $386,459 
—vV. 150, p. 285. 


International Rys. of Central America—Pref. Div.— 

The directors have declared a dividend of $1.25 per share on account 0 
accumulations on the 5% cum. pref. stock, par $100, payable Aug. 15 to 
holders of record Aug. 8. Like amount was paid on May 15, last; $2 paid 
on Feb. 15, last; $1.25 on Nov. 15, and on Aug. 15, 1939; $2 on May 15, 
1939; $1.25 on Feb. 15, 1939, and on Nov. 15, Aug. 15, May 16 and Feb. 15, 
1938, and a dividend of $5 per share paid on Dec. 10, 1937, this iatter 
being the first dividend paid since Aug. 15, 1931, when a regular quarterly 
dividend of $1.25 per share was distr suted.—V. 151, p. 106. 


International Salt Co. (& Subs.)—LZarnings— 


6 Mos. End. June 30— 1940 
x Net earnings_-.-_.----- $528 198 
y Earnings per share_ - -- 1.36 

x After all expenses, mre. depletion, AE... and estimated 
Federal taxes. y On 240,000 shares capital stock.—V. 150, p. 1769. 


International Utilities Corp. (& Subs.)—Zarnings— 


1939 1938 1937 
one ote $163,611 $168,131 
$0. $0.68 $0.70 








Calendar Years— 193 1938 
i oo cn csetibboneedeenenanate $6,704,302 $6,457,526 
Pt Ss tn dada dkabdsdnnedkbtegathadaahe ss 543,682 462,651 

Tt Pe. . «een sddbonddbebepkedneusened $7,247,985 $6,920,177 
Operating expenses, maintenance and taxes - ----- 3,991,379 3,848,063 
Provision for depreciation and amortization-_- ---- 648,617 664,153 
Interest and amortization charges and dividends on 

preferred stocks of subsidiaries publicly held__.. 1,565,720 1,531,210 
Provision for U. 8. and Dominion income taxes _ - - 280,869 "251, 117 
TPE. «dc treat imtsebnheentnee eheahbane 49,928 4.553 
b Proportion of net income... ...........-.---- 79,520 44,109 

6 MGR os. ccithabentiintadee tthweniecca $631,950 $576,974 


a On Canadian currency and premium on U. 8. currency in respect of 
interest payable by Canadian subsidiary. b Applicable to minority in- 
terests in common stock of subsidiaries. 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $s $ Liabilities— 

a Property, plant, Fd. debt of subs. .20,099,199 18,839,789 

and eauip., &c_.31,564,320 31,152,771 | Notes pay. to oks_ 84,855 458,871 








Investment. - 7,835,487 4,455,397| Funded debt ma- 

Special deposits... 161,952 139, 520 | tured, &ce...... 157,451 25,363 

SS, 1,385,972 1,913,671! Accr.int. payable. 144,566 243,332 
Marketable securs. 1,421,844 3,582,228 Prov. for Fed. and 

b Accts. and notes | Dom. ine. taxes 290,139 279,540 

receivable _____. 965,308 1,098,990 Other accr’d taxes 214,130 208 ,025 
Divs. and accrued | Service billed in ad- 

interest receiv_-_ 39,819 Gee TW okkds sc osne 0 
Appl. installed on Ace’ts payable and 

ee 3,386 4,135; aceruedexpenses 382,868 414,713 

Inventories. ..... 428,771 361,690|d Prov.forinterest -_..-. 70,514 
Other receivables - 31,745 46,134 | Divs. on pref. stks. 

Prepaid exps. and of subsidiaries . . 21,111 22,522 
deferred charges 985,317 1,095,530|Consumers’, <&c., 

refundable deps. 491,693 517,131 

Deferred liability - 40,478 44,076 

Res.forconting.&e 111,302 195,958 

Contrib. for exten. 54,395 51,540 

Min. int. insubs_. 8,781,571 8,703,717 

c Capital stock. __10,609,458 10,901,829 

Capital surplus. .. 3,276,931 3,340,266 

Earned surplus... 36,088 def417,768 

co ee 44,823,921 43,899,418 WU. cts dene 44,823,921 43,899,418 





a After reserves. b After reserves of $76,189 in 1939 ond $74,717 in 
1938. c Represented by: Prior pref., authorized, 600,000 shares, without 
par value; issued, $7 initial series, 3 392 shares in 1938; $3.50 series of 1931, 
98,970 shares (98,979 shares in 1938). Preferred: Authorized, 1,000,000 
shares, without par value; issued, $1.75 series of 1931, 71,768 shares in both 
A: Authorized, 154. 708 8 without eo woes: meee 
88,126 shares in both years. Class B: Authorized, 2, 500,000 shares o f $i 
par value; issued, 1,252,294 shares in both years and includes $1 611 "436 in 
1939 and 1938 reserve to increase capital na LE to an amount equal to the 
original anne set up in respect of prior preferred and class A 
oy peed issued, plus $1 per share (par rs in respect of class B 

mting stockholders of American Equities Co. at date of 
aoe pL for expenses. 

Dividend— 

The New York Curb Exchange has geen informed that a dividend of 
87 4% cents share has been declared on the — preferred stock, $3.50 
series of 1 yable Aug. 2 to stockholders of record at the close of busi- 
ness on July Be 1940. id dividend has been declared out of capital 


nies! aa Sara to the approval of the Securities and Exchange Commission. 
Pp 
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Interstate" Natural Gas Co., Inc.—Earnings— 

Calendar Years— 1939 1938 
ee RE Es ae eS ee ae CAE $4,569,486 $4,312,280 
Other gross operating revenue__________________ 1,290,554 1,249,213 

OS eee erent aay 5,860,040 $5,561,494 
EE NaS . 1,153,276 $9 100.431 
Production, transmissio nana other oper. costs__-- 5,8 473,185 
Administrative and camara ID, ech aeeiigess 203,321 193,553 
i a a 536, 496,619 
R42, 8 ie eg ES acted es a aie 810,643 801,337 
I ik is, peg dhe ag oR eet a i hn 230,533 8,741 
PO RN RON AS ES TIES OTT 54,008 54,492 

nema pres Operations... ..<..--sccccuccice $2,366,272 $2,384,135 
I i i 8 ne ele, «wri iemihmalmit Cr8,411 Cr353 
Provision for Federal income tax____________---- 360,462 344,665 

Ue a ee $2,014,221 $2,039,823 


Balance Sheet Dec. 31, 1939 

Assets—Cash, $77,269; notes receivable, $3,337; accounts receivable, 
$478,128; materials and supplies, $229,286; accounts receivable from af- 
filiated companies of Standard Oil Co. (N. J.), $1,724,214; mortgage re- 
ceivable, $2,294; special deposits, $970; fixed assets net). $10,587,271; 
prepaid and deferred charges, $83,460; total, $13,186, 

Liabilities—Accounts payable, $199, 278; reserve for Peteral income tax, 
$388,158; accrued taxes, wages, &c., $253,945; accounts payable to af- 
filiated companies of Standard Oil Co. (N. J.), $7,716; capital stock (952,953 
no = ’ ae). $6,529,530; surplus, $5, 307, 602; total, $13,186,229.—V. 

























150, 

iii Mastic Light & Power Co. (& Subs.)—£arns. 
Calendar Years— 1939 1938 1937 
Operating revenues____________.._- $6,935,496 $6,794,778 $6.955,822 
Operating expenses and taxes____--_. 5,190,662 5,024,632 5,095,305 

Net earns. from operations- --- --- $1,744,834 $1,770,145 $1,860,517 
Other income (met)................ 9,27 33,795 33,475 

ee eee $1,754,113 $1,803,940 $1,893,993 
Interest on long-term debt____..._-- 873,925 925,000 925,000 
General tmterent...........-c.csce 212,817 254,080 276,830 
Amort. of debt discount and expense 66 647 48,064 48 ,064 
Miscellaneous deductions - - - - --_--- 17,946 18,288 17,791 

pe ee ae $582,778 $558,509 $626 ,307 

Consolidated Balance Sheet Dec. 31 
1939 1938 1939 1938 

Assets— $ $ Liabilities— $ $ 
Utility plant....- 35,107,010 34,884,920} Common stock (par 
Investments ____- 401,287 401,286 ol ae 11,309,200 9,309,200 
Debt disc. & exp. in Long-term debt. 18,500,000 17,000,000 

process of amort. Def. liabilities.... 266,955 260,008 

over lives of re- Demand notes and 

lated issues._... 797,142 844,302 acct. pay. to con- 

— insur. and tinental Gas & 
a EE 20,073 25,722 Electric Corp... 851,775 5,151,775 
Miscell. (net) def. Curr. portion of 

charges ........ 44,810 51,222 promissory note 400,000 -..... 
a 522,902 287,721] Accounts payable. 493,666 556,689 
Accts.receivable.. 922,614 886,813] Accrued interest... 213,711 201,606 
Accts. receiv. from Accr, gen. taxes._. 221,439 201,133 

affiliated cos_-_ 15,898 9,709| Fed. & State in- 

Mater. & supplies. 476,421 464,906 come taxes _.--.- 241,714 198,877 
Miscell. curr. liabil 45,981 39,838 
ee, ee 4,377,909 3,571,509 
Contrib. in aid of 
construction ... 140,961 139,892 
Earned surplus... 1,244,846 1,226,074 

BO csrecsonia 38,308,157 37,856,602 Bee sacnuneu 38,308,157 37,856,602 
—V. 149, p. 3265. 

Iowa Power & Light Co.—Larnings— 

Calendar Years— 1938 
Total operating revemues. .. .......-.-..2+---- ,041 ,502 
Operating expenses 8,76 

aintenance...........- 1,036 87, 
Tt icesntistgbithebwedbindidscebsbdenesaeee 226,740 
Provision for income taxes 123,275 


Appropriation to depreciation and retirement res've 526,000 462,000 











Net operating revenues. --.-........-.-------- $1 a18. eft $1,142,957 
Non-operating revemues. . . ... 2.2... nncecccccs 910 65, 

Pt Pe aks wabachendwbiasndadkadeks $1,378,556 $1,208,396 
ES EE eae 496 1245 481,946 
Amortiz. of bond disct., premium & expense (net) - 14 aes 15,734 
Taxes assumed on interest... ................... 1,257 2,076 
Cee Ss CD... . ities Beeman eeadacee 2 308 4,698 
Interest during construction chgd. to prop. & plant Cr45,475 Cr67 ,418 
Dividends on preferred stocks of subsidiary......  $-._--- 17,420 
Miscellaneous income deductions ---.........--- 3,709 2,254 

Net INCOME... . -. cc nen-ncccecccccccccececece $905,929 $751,688 

Balance Sheet Dec. 31, 1939 

Assets— fAavitstes— 
Property and plant__..._.-- $22,650,769 % cum. pf. stock ($100 par) $2,472,900 
Advance to Des Moines Elec- ® cum. pf. stock ($100 par) 3,900,000 

ny BS Sn wns sececwun 1,070,000 Sacumeen stock ($10 par)_... 2,500,000 
aed. s: &-maneeds hameomamnanant 1,094,757 | Funded debt.._.........-. 11,583,000 
Special a 106,285| Accounts payable -..-..--.-- 279,396 
Accts. & notes rec. (net)... 236,290 | Preferred stock divs. payable 101,776 
Materials and supplies__.--.. 129.270] Taxes accrued .-_........... 478,089 
Deferred charges........... 227,306 | Interest accrued. _..__...-. 171,977 

Customers’ deposits... ..._- 43 ,027 


Other current & accr. Jiabil_- 17,889 
Contributions by customers 





construction of property --.- 16,269 

near ors 3,281,536 

Bes CUTIE. 2acacscseda 668 ,819 

Bean censenagorneonane $25,514,677 Oe $25,514,677 
—vV. 151, p. 107. 

Investors Telephone Co. (& Subs.)—Zarning>— 
Calendar Years— 1939 1938 1937 
Total operating revenues_____.-_ .-- $1,262,604 $1,183,084 $1,167,560 
Total operating expenses and taxes_- 758,682 699,595 702,252 
ee ae 251,373 247,045 245,150 





Net operating income-_-_-_._...-.-- $252,549 $236,444 $220,157 
Other income (net).............-.. 15 372 761 





Income available for fixed charges. $252,564 $236,816 $220,918 
Int. on funded debt of Platte Valley 

rc). eee 19,075 30,998 29,869 
Other interest deductions__----_-_---- 1,186 73 151 


+ of debt discount and 





Ras natbbddi osaccccasdsous 4,770 5,643 5,239 
Other fixed CIE. osc tcpetasnass 85 403 360 
Interest on funded debt of investors 

Telephone Co. after deducting int. 

on bonds held by sub. cos_-_--.-.-.--. 106,595 111,148 114,499 

Bee TROERB. noc s cncckteseegsecca $120,851 $ 88,551 $70,800 
Consolidated Balance Sheet Dec. 31, 1939 

Assets—Telephone plant, $6,700,433; other investments, $819; miscel- 


laneous physical property. $6,961: funded debt of parent corporation held 
by the subsidiary companies, $162,670; notes receivable from officers and 
employees of the subsidiary companies, $13,902; organization expense of 
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Parent corporation, ent assets, pres. 370; prepaid accounts and 
deferred charges, $9 SOR. total, 33; 742,981 

Liabilities—Common stock (39.535 "SOR shares) , $395,350; funded debt, 
4,241,500; current liabilities, $232. reserves and deferred credits 
$2,588,577: capital surplus, $35, reserved surplus, $3,756; earned 
surplus, $245, 509; total, $7,742 OSL pad 149, p. 4177. 


Iowa Southern Utilities Co. of Del.—Earnings— 











Calendar Years— 1939 1938 
I. ks 54 eck waa Shien ee ce $4,209,366 $4,072,445 
Electric power purchased____.___..-__..--_---- 444,522 26 
Dperats De ext caterer ccekeebenecsccanakeuecd 1,224,542 1,205,132 

0 ENN CrP? Cee? py 1) Sree 260,495 281,547 
Provision for retirements. _________._---------- 83, 360,000 
ye eR ie oO OS oe 389,915 326,171 
Provision for income taxes_________..______---- 90, 67,250 

Net earnings from operations_-----_----------- $1,416.892 $1,306,078 
CU SOI oe cue ctets ccc ee cele bes 71,112 73,983 

a a ene et Oa $1,488,005 $1,380,061 
Interest on long-term debt_____...._.__.------- 852,588 853 ,094 
Amortization of debt discount and expense_--_--__- 81,905 81,9 
eT CR od asc cdxncddoueuacess 10,234 14, 

a Provision for legal fees___.........-.-..------ en. (owes 

Bet I, a a ce cc ci JER ct $501,309 $430 ,263 


a And other expenses in connection with plan of recapitalization ($28,604) 
and other special charges. 


Balance Sheet Dec. 31 








1939 1938 1939 1938 
_ Assets— $ $s Liabilities— $ $ 
Utility plant-_--- 19,487,429 19,534,184] Com. stk.($15 par) 5,381,986 5,381,986 
Investments __._- 1,257,503 1,373,278] Long-term debt_-__15,192,900 15,267,900 
Special deposits - - - 38,587 173,603 | Deferred liabilities 196,621 168,643 
Prepaid accts. and Sl eee 118,452 
deferred charges 901,829 985,977| Accounts payable. 144,395 168 ,072 
ee 887 ,227 522,927|a Distrib. declared 133,056 133 ,056 
Cash on deposit for Accrued interest... 313,879 314,088 
Ppay’tofbondint 212,475 213,878| Accrued taxes_... 310,775 268,591 
—_ & notes rec. Accr. Fed. & State 
Se ccamosnahs 611,590 608 ,403 income taxes - -- 98,604 71,933 
Mat’ : & supplies. 401,026 418,973} Municipal bonds 
assumed __._... 11,000 13,800 
Other curr. liab._- ae  Meseee 
Reserves........- 1,456,017 1,575,983 
Contrib. in aid of 
construction ... 123,152 118,661 
Earned surplus... 429,326 230,058 
eo ey eee 23,797,667 23,831,225] Total......--- 23,797,667 23,831,225 





a On dividend arrears certificates. 


Bonds Called— 

Company, as a sequel to the completion of its recent financing, is calling 
for redemption its outstanding Ist & ref. mtge. 544% bold bonds, series 
of 1925 and 1935. The series of 1925 bonds are redeemable on Jan. 1, 
1941, at their pr rincipal amount and accrued interest plus a premium of 
2%% at the Northern Trust Co., Chicago. Holders, however, may 
present their bonds for pa i ye imeanodiagaly and receive the full amount 
of their bonds with accrued interest to Jan. 1 and the premium of 24%. 

The series of 1935 bonds are redeemable Nov. 2, 1940, at their principal 
amount and accrued interest plus a premium of a at the Northern Trust 
Co., Chicago.—V. 151, p. 41 


Jefferson Lake Sulphur Co., Inc.—Earnings— 
Earnings for 6 Months Ended June 30, 1940 
Net earnings after provision for depreciation of fixed assets and 





and depletion of sulphur and oil domes____.......-------- $416,954 
Provision for Federa] and State income taxes_-_.............- 67,4 
REE. ncckctanancscspesdedetnrahaeequsthatnentbase $349,554 
PROVE GHINN s 6 ccc wedtslbdbacavcddeveunteboedsemapesgeos 651,269 
ne es oo ha cd dawndb usec enochscsunaddbenen .-. $1,000,823 
i LE eae 51,322 
Common dividends._._....-.---- ee 116,503 
Capital stock tax deficiency aon 16,000 
Write-off—development expense. -.........---------------- 60,000 
Suppiens Fate BO; 2900 < ba cc nadwndepctiseccéncegedawscande $656 998 


At June 30, 1940, liquid assets (including cash of $1,695,602) amounted 
to $2,149,438. This does nct include inventories of sulphur, oil, or material 
and supplies. Current liabilities (including provision for current taxes 
of $220,729, severance taxes and royalties of $82,068) amounted to $340,- 
287.—V. 150, p. 2729. 


Jersey Central Power & Light Co. (& Subs.) —Zarns.— 
Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Gross oper. revenue___. $6,012,462 $5, 698.003 $12, 668. a8 $11,979,626 
Gross merdhandise rev - - 713,517 743.509 1.154.930 1, 714 


Non-oper. revenue-..--- Dr19,798 7.220 'Dr8 8'949 13,605 











Total gross revenue_. $6,706,181 $6,387,231 $13,814,139 $13.193.988 , 
General oper. expense- 2,260,255 2, MS, if? 4,571,684 4,336,013 
Mdse. oper. expense... __ 674,941 686.813 1,124,887 1,148, ‘018 
Maintenance expense. -- 437 ,395 376. B88 829,585 "302; 214 
Taxes (incl. Federal) - -- 801,911 778,655 1,719,486 1,650, ‘381 
Retirement expense. --- 508,801 468,576 1,114,977 994 ‘719 

Prof. before int. &c._.. $2,022,877 $1,962,155 $4,453,520 $4,261,599 
Bond interest -_.....-.-.-- 970,047 975,625 1,945,672 1,951,250 
Amort. debt disc’t & exp 94 ,274 71,267 165,541 142,534 
Other miscell. deduct'ns-~ 27.616 27 ,584 63.975 63 523 

Net income...-....-- $930 ,940 $887,679 $2,278,511 $2,104,292 

Consolidated Balance Sheet June 30 
1940 1939 1940 1939 

Assets— $s $s TAabilities— $s $s 
Plant, prop. & eq_79,909,744 78,782,018| Pf stk.($100 par). 22,041,100 22,041,100 
Ce 7S 1,102,971 1,673,729] x Common stock. _10,537,700 10,537,700 
Notes receivable __ 1 2.397 | Funded debt----- 43,300,000 42,225,000 


Ace’ts receivable_. 2,115,659 2,043,.377| Disctd. contracts. 31,854 204 226 


Unbilled income... 544,812 555,921| Accounts payable. 243,975 225,979 
Mat’ls & supplies. 990,351 883,190] Accrued items__.. 1,311,864 1,447,399 
Prepayments... .. 97 ,975 52,630 | Miscellaneous - . - - 101,635 67 938 
Misc. curr. assets. 15,679 14,926| Consumers’ deps.. 627,163 658 ,050 
Miscell. assets _.-.. 12,426 11,257 | Reserves. ........ 6,484,246 5,885,117 

2,786,066 | Capital surplus... 776,931 769,338 


Deferred debits... 4,321,685 
132,200 132,200 


Tetth.nccasnand 89,242 503 86,937,711 TO. nccassatit 89,243,503 86,937,711 
x Represented by 1,053,770 no-par shares.—V. 151, p. 107. 


Jones & Laughlin Steel Corp. (& Subs.)—Larnings— 


Earned surplus... 3,787,035 2,875,864 














Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Total earnings. --...--. Pi 757 ,862 $1 .638,259 $8,261,860 $3.369,949 
Prov. for deprec. & depl. 2,091,710 1,539,082 3,924,491 3,079,605 
Interest = et 522.028 "656.625 1,054,628 1,121,124 
Adjust. for n n 
new of sub. consol. 2.479 13,839 6,485 17,032 
Profit _- “6 “on 876.530 $2,141,645 loss$471,287 $3,276,256 loss$847,812 
Earns. per sh. on ¥ . 
pad aed shares......- $1.93 Nil $2.12 Nil 


x After deducting all expenses incident to operations, including repairs 
and maintenance oF plants and estimated provision for all local, State and 
Federal taxes.—V. 151, p. 418. 
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Jersey Shore (Pa.) Water Co.—Bonds Placed Privately— 
The company has sold privately at 101 to a single savings 
institution an issue of $325,000 first mtge. 442% sinking 
fund bonds. 

Proceeds from the issue will be used to refund the present existing bonds. 


Bonds are dated June 1, 1940, and mature June 1, 1965. Authorized, 
$325,000, Central Hanover Bank & Trust Co., trustee. 


Kansas City Public Service Co. (& Subs. )—Farnings— 





Calendar Years— 1939 1938 1937 1936 
Operating revenues. - -- - $6,236,768 $6,479,092 $6,803 637 $6,699 ,660 
Operating expenses 5,487,171 5,671,275 5,732,025 5,451,495 
Prov. for deprec., renew- 

als & ret oumente 830,362 852,450 861,989 854,454 

Operating income x$80,765 x$44 636 $209 623 $393,711 
Non-operating income 2,365 3,721 21,145 9,089 

Gross income- - --- ~~ - x$78,400 x$40,915 $230,771 $402 800 
Int. on funded debt - --- 460,514 484 389 492,395 380,182 
Int. on unfunded debt_- 42,995 37 684 31,983 35,605 
Amort. of discount on . wa es 

funded debt z 272,119 21,035 22,671 15,754 
Miscellaneous debits 20,590 19,141 24,700 22.692 

:  \ are $874,618 $603 ,164 $340,978 $51,433 

x Loss. 

Consolidated Balance Sheet Dec. 31, 1939 
Assets — LAabilities— 
a Operating properties___.__$19,356,718|5% preferred stock __------- $7,410,298 
Other assets 2 ; 73,709 | b Common stock ___._.----- 6,909 769 
Cash - - alt . 253,146 | Ist mortgage bonds, series C_ 1,457,660 
Accounts and notes receivable 44,977|5% secured note payable to 
Due from officer & employees 10,497 RFC ee ee 
Materials and supplies -_-—---- 276,711| Deferred liabilities. _.__-...- 453 006 
Deferred charges = 144,955| Equipment trust notes. _._.-. 302,100 
DE nated ashivtanneie ene 851,289 | Amount payable to RFC____ 174,765 
Audited accounts and wages 
DEG so nctnedvcbsbubas 334,637 
Miscell. accounts payable --_- 281,082 
Matured interest and divs. 
ERE 102,922 
Bond interest payable__. ._- 27,730 
Accrued taxes... « .«nn-----< 68 ,667 
DL, 6c thdaduseaeieaven 474,025 
nthe te bewedwtdans £21,012 ,002 Puke ssidasbsadancssa $21,012,002 
a After reserve for depreciation and retirements of $5,214,982. b Repre- 


r 


ented by 345,488 no pur shares.—vV. 


151, p. 418. 
Kansas Electric Power Co.—Larnings— 











Calendar Years— 1939 1938 1937 1936 
Operating revenues -- - - - $2,610,764 $2,515,961 $2,490,534 $2,319,990 
Operating expenses -- - - - 1,520,487 1,441,519 1,421,781 1,264,847 
Ns Gc ebideste PRE 380,413 372,027 343 ,230 286,940 

Operating income.... $709,864 $702,414 $725,523 $768,203 
Non-operating income. _ 1,480 2,005 1,944 3,145 

Gross income. -_-_--._- $711,344 $704,419 $727,468 $771,348 
Int. on long-term debt__ 227,500 211,555 182,389 266 ,667 
Miscell. int. deductions. Cr6,983 Cr13,807 Cr643 4,602 
Amortization of debt dis- 

count and expense 21,154 20,183 104,683 56,164 

Net income - - - - --- - $469,672 $486,487 $441,039 $443 ,916 
7% pref. stock divs- ‘ 140,035 140,035 140,035 140,035 
6% pref. stock divs____- 38,694 38,694 38,694 38,694 
Common dividends. __~ 208 ,250 350,350 131,250 131,250 


Balance Sheet Dec. 31, 1939 


Assets—Utility plant, $12,204,596 investments, $1,670; cash, $314,497: 
special deposits, $45,945; receivables (net) , $279,672; materials and supplies, 
$i31 311; prepayments, $10,837; deferred charges, $402,447; total $13,- 


Liabilities—Common stock (59,500 no par shares), $2,000,000; 7% 
cumulative preferred stock, $2,000,500; 6% cumulative preferred stock, 
$644 900; long-term debt, 6,517,175; accounts payable, $160,640; custom- 
ers’ deposits, $162,064; accrued taxes, $144,561; accrued interest, $20,221; 
preferred stock dividends payable, $44,682; other current liabilities, $4,293; 
customers’ advances for construction, $2,500; reserves, $1,141,170; con- 
tributions in aid of construction, $34,918; earned surplus, $503,252: total, 
$13 ,380,875.—V. 150, p. 3664. 


Keith-Albee-Orpheum Corp.—Accumulated Dividend — 
Directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cumulative convertible a stock, par $100, 
ayable Oct. 1 to holders of record Sept. 16. ike amount was paid on 
uly 1 and April 1 last and dividend of $3.50 was paid on Dec. 22, 1939. 
a — dividend is for the quarter ended March 31, 1938.—V. 150, 


Kendall Co.—Sells Debentures Privately—The company 
has placed privately $3,500,000 314% debentures running 
for 10 years with the Equitable Life Assurance Society of the 
U. S., Massachusetts Mutual Life Insurance Co. and New 
England Mutual Life Insurance Co. 


The company has also obtained $1,725,000 bank loans, maturing over 
five years with interest rate of 2% %, from First National Bank of Boston. 
Proceeds of this financing will be used to refund an existing issue of 414 % 
debentures. Old Colony Trust Co. is trustee for the debenture issue. 


Debentures Called— 

Company will redeem on Aug. 19, 1940, all its outstanding series of 1937 
15-year 444% sinking fund debentures due March 1, 1952, at 103 and 
accrued interest. Payment will be made at the principal office of City 
Bank Farmers Trust Co., successor trustee, 22 William St., New York, 
- ot the principal office of the First National Bank of Boston.—V. 150, 


Kennecott Copper Corp.—<Stock Exchange Prevents “‘Off- 
Market” Deal—23,000 Shares of Stock Disposed of— 


The following is taken from the New York “Times” July 23: 

The New York Stock Exchan prompeced July 22 a test of its ability 
to absorb through normal market dealings a substantial block of stock 
which the owners pro to sell ‘‘of the market,’’ and won the test. 

While not an absolute Papen’ this was the first outstandi case 
= its — = > in —— parapet. The block included 23 ,000 

mm ares oO e Kennecott Co Jorp., va ’ 
prices received by the owners. sail - ao a oe 

Whether the Exchange would be able to attain a similar result in the case 
of a less active or less prominent security was thought to remain in doubt, 
but the incident was said to show a firm resolve by the Exchange no longer 
to abandon to ‘‘off the market’’ trading large blocks of standard securities, 
which a consequent impairment of member and Exchange revenues. 

The Exchange had received a formal request for approval of the ‘“‘second- 
Se ae of the eas | ee ee pares. he owners planned to 

commenc at 3 p. m., when trading closed ay. 
at bably one-eighth point below the last sale. ee 
ollowing the Exchange's habitual procedure, a check-up was made of 
the condition of the floor market in the stock. A satisfactory interest in the 
stock was found and, at the petien of officials of the Exchange, the sale 
of the block was made on the floor, starting soon after 12:45 p. m. 

It was learned that the block was disposed of as follows: 1,500 shares 
at 25, or $37,500; 200 shares at 24%, or $4,975: 400 shares at 24%, or 
$9,730, and 20,900 shares at 245¢, or $514,662. The last sale prior to this 
Gieriution was + re i Rents ay Ay stock rose, to close at 25%, with 

ions 26, shares for the day, or 11.6% radi 
po A ny y 11.6% of all t ng on the 
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July 27, 1940 


The commission charged on sale of a security in the price range of the 
the stock is $15 a 100 shares, which is 0.6%, or slightly above one-eighth 
point. In many instances commissions ranging from one to two points and 
more, depending on the type of security, are paid in ‘‘off the market 
distributions. ence, a substantial saving was said to have been made for 
the owners of the shares. 

The application came from a New York firm which is not a member of the 
Exchange. R. V. Hiscoe, a member of the Exchange with offices at Thom- 
son & McKinnon, represented the sellers, described as agents for various 
stockholders. The buyer was Content, Zuckerman & Co., a firm which 
previously had been interested in Kennecott shares.—V. 151, p. 418. 


Kimberly-Clark Corp.—£arnings— 


Period End. June30—_ 1940—3 Mos.—1939 1940—6 Mos.—1939 














Net sales (exclusive of : 

interplant sales) - - --- $7,498,577 $6,753,470 $14,882,960 $13,801,291 
Cost of sales ie et 5,912,129 5,377,564 11,729,359 11,612,510 
Gen'! & selling exps----- 700,353 593 .052 1,362,613 1,178,233 

Profit from operation. $886,066 $782,854 $1,790,988 $1,610,548 
Other income --_-_------- 39,165 177 ,846 339,938 230,088 

Total income __------ $925,230 $960,700 $2,130,926 $1,840,635 
Bond interest _-__._--.-- 78,625 102,779 172,975 206 054 
Federal income taxes -_ - 186,000 165,500 399,500 320,000 
Prov. for divs. on pf. stk. 149,445 149,445 298,890 298,890 
oe. i eee... gaapbes 8 #buee= ieee 0 =-ti(‘(iéwt Sw 
Net loss of Wm. Bonifas 

Lamber Co.....-- a 20,000 27.500 22,800 51,000 
North. Star Timber Co. : 

(60% of loss) est... - oS) aoe: peaeewe 

Net amount earned on 

I ani ng os $479,161 $515,476 $1,074,761 $964 691 

Amount earned per share 

on common stock - - -- $0.98 $1.06 $2.20 $1.98 


—V. 151, p. 419. 


Kings County Lighting Co. (& Subs. )—Earnings— 
Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 














Gas revenues________- _ $1,616,977 $1,572,022 $3,108,517 $3,049,300 
Miscellaneous revenues _ AT75 13,106 29,222 26 3856 
Tota. oper. revenues. $1,631,452 $1,585,128 $3,137,739 $3,076,156 
Operating expenses_-___ 845,109 747 O77 1,592,601 1,494,750 
Maintenance__.____-_- 106,909 98 556 194,376 192,973 
Depreciation_______-_-- 76,216 46,612 119,243 89,171 
ae CP 2 267 ,934 266 ,755 515,670 499,877 
Operating income - $335,284 $426,128 $715,850 $799,385 
Non-oper. income (net) - 2,981 889 8,370 2,628 
Gross income_______- $338,265 $427 ,017 $724,220 $802,013 
Int. on long-term debt __ 137 ,690 137 ,690 275,380 275,380 
Other interest acon ea 20,825 21,171 41,690 42 ,962 
Aimort. of debt disc. and 
a EGA P chee 2,821 2,699 5,520 5,283 
Miscell. deductions _____ 5,094 2.477 8,702 4,707 
Net income......... $171,834 $262,980 $392 ,928 $473 682 


a Including estimated provision for Federal income tax.—V. 150, p. 3362+ 


(G. R.) Kinney Co., Inc. (& Subs.)—Farnings— 





6 Months Ended June 30— 1940 1939 
ESTER. ES EES eee ee $7,066,964 $7,221,975 
Cost of sales and operating expenses _____-__-__--- 6,866 236 6,956,771 
igs RS: 1a ae 21,548 24,770 
Miscellaneous charges (met)__.____._--------- i 11,254 15,578 
Depreciation and amortization________-___- eat 133 396 139,618 
Provision for Federal taxes on income__-_--___---- 9,000 18,000 

pO ER ee err $25,530 $67 ,238 

Consolidated Balance Sheet as at June 30 

Assets— 1940 1939 TAabilities— 1940 1939 
are $565,666 $520,641] Notes pay., banks $475,000 $575,000 
Accts. rec’le, less Accts., pay., trade 720,653 614,365 

DT. «sadtae 115,990 132,547 | Accrued and misc. 

Merchandise - - - _ - 3,745,088 3,566,612 liabilities...... 247,873 310,799 

Prepaid exps., &c_ 200 693 178,443] Prior pref.div. pay ------ 31,217 

Other investments, Fed'l taxes on inc_ 57,542 38,926 
less reserve. __-. —erene 50,000| Real estate mort- 

a Life insurance_.. 219,174 192,709 gages due 1941. 140,000 140,000 

Fixed assets, less a Notes payable— 

deprec. & amort. 1,403,733 1,414,971 bank, long-term 587,500 -._.-- 
Lasts, pats., dies, Gold notes outst’d neous 453 ,200 

trade-marks and b S5prior pref. stk. 3,162,150 3,120,350 

Goodwill, &e-__- 3 3!c $8 pref. stock_-_- 152,050 183 ,600 

Com. stk. ($1 par) 200,963 200 332 
Capita! surplus __- 111,925 122,886 
Cap. surp. approp. 353 35: 
Earned surplus... 394,338 264,898 
‘es nxobenes $6,250,347 $6,055,926 TOs suewe eae $6,250,347 $6,055,926 





a Life insurance policies are pledged as collateral to notes payable— bank 
—long-term. b Represented by 63,243 shares, no par. c Represented by 
3,041 shares, no par. 


To Pay Preferred Dividend— 

Directors have declared a dividend of $1 per share on the $5 prior pref. 
stock payable Aug. 20 to holders of record Aug. 9. This compares with 
$1.50 paid on Dec. 27, last; $1 paid on Nov. 10, 1939: 50 cents on July 6, 
1939, and $1.50 paid on Dec. 28, 1938, this latter being the first payment 
made on this issue since Dec. 27, 1937 when an initial dividend of like amount 
was distributed.—V. 150, p. 3516. 


Kroger Grocery & Baking Co.—Sales— 

A 9% increase in sales of the seventh four-week period over sales for the 
same period last year was announced on July 22 by this company. 

Sales for the od ended July 13 were $19,836,472, compared with sales 
of $18,122,630 for the corresponding four weeks in 1939. Cumulative sales 
for the first seven periods were $137 ,914,356, an 8% increase over sales of 
$128,140,552 for the same seven periods last year. 

Average number of stores in operation during the period was 3,860, 
— wi an average of 3,913 for the seventh period a year ago. 
—V. 151, p. 107. 


Lambert Co. (& Subs.)—Larnings— 


Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939_ 


= Net profit........... $100,432 $219,214 $539,672 $652 657 
Shs. cap. stk. (no par) -- 746,371 746,371 746 37 746,371 
Earnings per share - -- -- $0.13 $0.29 $0.72 $0 


x After charges and taxes.—V. 150, p. 2730. 


Lane Bryant, Inc.—Earnings— 
Years Ended May 31— 
ae a - 
Net profit after deprec., int. & prov. for Federal 
en nn cnc ting Othe eee eee 
Earnings per common share. - _ . .....-.-.-.----- 
The balance sheet as of May 31, 1940, showed current assets of $3,841,335 
(including cash of $903,221), and current liabilities of $1,164,826, a ratio 
of 3.30 to 1.—V. 151, p. 248. 


Lehigh & New England RR.— Earnings 


1940 1939 
$14,088,839 $13,355,728 
218,228 10s8s33.156 
$1.24 Nil 


June— 1940 1938 1937 
Gross from railway. ---- $393 .908 $344 ,660 $384,716 $274,072 
Net from railway - ----- 155,602 111,803 155,119 35,990 
Net ry. oper. income. -_ 107 877 87 ,.258 114,276 75,359 

From Jan. 1— 

Gross from railway----- 2.109.066 2.015.064 1,705,559 1,977,570 
Net from railway - -- --- 723 ,960 703 944 399 660 527 .621 
Net ry. oper. income - -- 550,830 561,152 321,175 469 611 


—V. 150, p. 4130. 
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Lake Shore Mines, Ltd.— Mill Operations— 


During the three months ended June 30, 1940, company’s mill treated 
167.872 tons of dry ore, recovering $3,022,379, including premium.—V. 
, Pp. bd 


Lehigh Valley Coal Corp. (& Subs.)—Farnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Inc. from min. and sell- 

















Sh on ab phnkdnes $289,495 $455,351 $1,037,275 $836,250 
Inc. from other opers___ Dr4,490 Dr25,138 Dri6,308 $Dr45,101 

Total inc. from opers. $285,005 $430,213 $1,020,967 $791,149 
Other income__________ 197 ,094 269 462 444,998 565,349 

Gross incomes_______ $482,098 $699,675 $1,465,966 $1,356,497 
x Idle properties exps ___ 96,839 110,159 199,631 210,231 
Int. on funded and un- 

funded debt_________ 181,302 182,248 362,497 370,292 
Fed. & State unemploy- 

ee Se wesc 66,753 78,529 143 ,413 148,825 
Fed. old age benefit tax. 22,466 25,163 47,719 47,813 
Federal taxes.......... 3,170 2,428 6,350 5,358 
Mis¢éell. deductions.... _..... 13 ,500 1,000 27,135 
Minority interest______ Cr1,117 Cr754 813 Cr746 
Deprec. and depletion__ 303,102 372,306 632,619 721,737 

2 $190,417 $83,904 prf$71,924 $174,147 


x Cost of carrying idle properties and reserve coal lands in Southern and 
Western Middle Anthracite coal fields.—V. 150, p. 2730. 


Lexington Water Power Co.—£arnings— 








12 Months Ended June 30— 1940 1939 
NS tee Se es We ee $1,436,475 $1,758,237 
I ie 668,170 377 ,822 
De i ee. 20,314 12,359 
Provision for retirements_.__._.___.____----._- 188,000 188,000 
RRR capa Se 2a ecg ae 24,161 13 ,000 
Gl Re ree etc eeetean 215,416 285,350 

ES eo $320,415 $881,705 
Sa aR laa PoP 34 97 

ee ee re $320,449 $903 ,679 
Interest on ist mtge. bonds. ......_..........-.. 555,207 561,759 
Interest on other long-term debt__._________---- 174,662 185 ,064 


ENT ae Pe, Sie ree 32,232 53 ,650 
34,837 35,860 


$476,488 x$67 ,346 





x Profit.—V. 141, p. 419. 


Liggett & Myers Tobacco Co.—Accused in Anti-Trust 
Action — 


See under Current Events and Discussions on a preceding page.—V. 
150, p. 694. 


Lindsay Light & Chemical Co.—Farnings— 


6 Months Ended June 30— 1940 1939 
ee. U2 Se eee $57 376 $22 836 
Earns. per share of common stock______________- 0.81 $0.25 


a After all charges, including depreciation and taxes.—V. 150, p. 2730. 


Life Savers Corp.—Fztra Dividend— 

Directors have declared an extra dividend of 40 cents per share in addition 
to the regular quarterly dividend of 40 cents on the common stock, par $5, 
both payable Sept. 3 to holders of record Aug. 1. Extra of 60 cents was paid 
on Dec. 1, last, and specials of 40 cents were paid on Sept. 1, 1939, and on 
Dec. 1 and on Sept. 1, 1938.—V. 150, p. 3517. 


Loew’s, Inc. —Earnings— 


40 Weeks Ended— 
Company's share operating profit after subs. pref. 


June 6, '40 June 8, '39 


Ph écthaKocekntsadtcoosetne wens hese $15,594,078 $14,271,675 
DGSTOCIRIION ONG TANG... ...... 2.2222. ccccene- 4,497,684 4,478,615 
Be Oe le SIE co once coe ncctéccc® 3,100,000 1,620,000 

Company’s share net profit. -........-..--.--- $7,996,394 $8,173,060 
Per share—preturred Stock... .... 2. 2c ens nncdsen $58.49 $59.78 
Per share—average common stock _____.....---- $4.39 $4.62 


—V. 151, p. 419. 


Lone Star Cement Corp.—Larnings— 


Period End. June 30— 1940—3 Mos.—1939 1940-—6 Mos.—1939 
$5,651,289 $9,892,146 $10,029,088 











GER nnconassseneeene Garena 
Cost of sales—mfg. and 

CY  , 2,942,198 2,957,362 5,167,508 5,194,170 
Selling & admin. exps--- 698 ,259 664,762 1,318,254 1,271,598 

Operating profit. - -- . $2,021,583 $2,029,165 $3,406,384 $3,563,320 
Miscellaneous income- - - 58,441 55,305 117,928 105,182 

Total income---.-_-_--- $2,080,024 $2,084,470 $3,524,313 $3,668,502 
Prov. for income taxes, 

cap. stk. & franchise 

taxes, &c.-..-.-..-. 399,608 265,977 620,382 491.315 
Prov. for deprec. & deple. 718,933 702,871 1,272,309 1,327,453 
Misc. chgs. (incl. prov. 

for doubtful accts. and 

contingencies) - - - - --- 143 429 191,961 260,012 340,015 

Net profit ----------. $818,055 $923,662 $1,371,610 $1,509,719 
Shs. outst. in hands of 

public at end of period 966 597 964 806 966 597 964.806 
Net profit per share- - - - $0.85 $0.96 $1.42 $1.56 


Note—The results of the Cuba, Argentine, Uruguay and Brazil companies 
included above are figured at the average exchange rates, except as to the 
provision for depreciation and depletion, which is based on the dollar value 
of fixed assets at the time of acquisition.—V. 150, p. 3517. 


Long-Bell Lumber Corp.—£arnings— 





3 Mos. End. June 30— 1940 1939 1938 1937 
Loss before deduction for 

ns: 6: chsh shee deletarGt at $2,899 $955 $933 $1,667 
RE hadsetecsaans 433 289 210 106 

Loss for period____._- $3 332 $1,244 $1,143 $1,773 


The corporation, as of June 30, 1940, was the owner of certificates of 
beneficial interest for 100,780.1 shares of the common stock of the Long- 
Bell Lumber Co. which at the time had se 197 ,683 shares of com- 
mon stock (par $50) and 128,866 shares of preferred stock (par $100). The 
Corporation owns practically no other assets. 


Earnings of the Long-Bell Lumber Co. 





3 Mos. End. June 30— 1940 1939 1938 1937 
Gain before deductions 

for deplet.. deprec. & 

OO” Ae ee ee $792 .094 $497 302 $220,977 $1,518,949 
ERIS POLE 262,665 226,108 231,413 292,419 
Depreciation --.-....... 285 522 204 373 156,541 257,491 
ES no dada 21,699 32,792 39,721 54,777 
Accrued Federal & State 

DCC Cakan peuasnse pdbiedce . | @aween 123 .8: 
Accr. Fed. surtax on un- 23.850 

ce ee eee 137,965 

atl amen $222,208 $34,029 loss$206 .698 $652,448 
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Long Island Lighting Co.—Earnings— 

Period End. June 30— _1940—6 Mos.—1939 1940—12 Mos.—1939 
Sales of elec. energy____ $4,958,300 $4,669,344 $9,957,488 $9,314,081 
Sales e6 @iO.1.. 2522 4.5c: 1,452,674 1,338,001 2,803,945 2,652,074 

29,881 78,096 60,752 








Other oper. revenues ___ 35,218 ’ ’ 

Total oper. revenues__ $6,446,192 $6,037,226 $12,839,529 $12,026,907 
Operating expenses _____ 2,631,098 2,476,021 5,202,563 ,026,48 
Maintenance. _________ 502,858 474,267 998,889 1,155,326 
Depreciation. ___..__.- 717,694 598,835 1,417,235 1,102,288 
Taxes (incl. prov. for in- 

Come taR) <6. cscs 976 ,630 863,190 1,938,582 1,703,552 

Operating income____ $1,617,912 $1,624,913 $3,282,260 $3,039,252 
Other income (net)_____ Dr2,548 Dr1,957 Dr2 ,986 2,603 





$3,279,274 $3,041,855 


Gross income___-_-____ $1,615,364 
751,283 1,502,565 1,502,565 


$1,622,956 
Int. on long-term debt __ 751,282 











Other interest_________ 158 ,006 177,124 325,412 306,310 
Amort. of debt disct., 
premium and expense 
and misc. deductions_ 8,421 317 22,455 5,624 
Net income____-_... $697,654 $694,233 $1,428,842 $1,227,356 
Miscell. reservations of 
net income. ..<<..<s- 288,000 288,000 576,000 576,000 
Balance transferred to 
earned surplus_____ $409 ,654 $406 ,233 $852,842 $651,356 


—V. 150, p. 3363 


(P.) Lorillard Co. —Accused in Anti-Trust Action— 

eee Current Events and Discussions on a preceding page.—V. 150, 
p. ‘ 

Louisiana Power & Light Co.—Larnings— 

Period End. June 30— 5 2 paar B 1940—12 Mos.—1939 














Operating revenues _____ $661,572 314 $8,163,148 $7,300,736 
Operating expenses - - - - - 357,762 316,934 4,320,735 3,741,783 
Direct tanes........... +5,059 63,291 993 ,259 895,140 
Prop. retire't res. approp 67,256 61,5L0 863,425 723,000 
Net oper. revenues__. $151,495 $143,559 $2,045,129 $1.940,813 
Other income (net) _-__- 2,42 874 11,558 13,536 
Gross income_____-__- $153,897 $145,463 $2,056,687 $1,954,349 
Interest on mtge. bonds _ 72,928 72,947 875,348 875,512 
Other int. & deductions _ 6,731 4,483 90,453 91 
ee ee eee Cr4 ,197 Cr8,880 
Net income... ---.-.--- $74,238 $68,033 $1,095,083 $1,029,800 
Divs. applicable to pref. stock for the period _-- ~~ 356,532 356,532 
| ee ee $738,551 $673,268 


—V. 151. p. 108. 


McBride Drilling Corp.—Final Judqment— 

The Securities and Exchange Commission July 19 reported the entry of a 
final ju ent enjoining the corporation, J. M. McBride and E. A. Keeler 
from selling the corporation's capital stock in violation of the fraud provi- 
sions of the Securities Act of 1933. The defendants admitted all the alle- 
gations contained in the Commission’s complaint and consented to the 
judgment, which was entered by Judge Edgar 8. Vaught at the U. 8. Dis- 
trict Court at Oklahoma City. 

The complaint charged that since May 1, 1940, the defendants had been 
selling stock of the pe, falsely representing to prospective pur- 
chasers that ne ucing oil wells were located in the vicinity of a 
30-acre lease locat in Pottawatomie County, Okla., to which the com- 
pany had contract rights. These wells were not producing, the com- 
plaint alleged, and many of them had been plugged or abandoned. 

These rer, it was charged, were made by the use of let- 
ters, geological reports and geological contour maps. 


Maine Central RR.— Larnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 


























Operating revenues _- - - - $959,909 $951,963 $6,239,975 $6,068,668 
Operating expenses - - - - - 690,807 619,252 4,477,271 4,412,140 
Net operating rev__..- $299,102 $272,681 $1,762,704 $1,656,528 
is cine, anced metiikiese 50,678 65,913 469,082 400,972 
Equipment rents- - - - ~~ - Cr1,317 Cr4,773 = Dr94,531 + Dr139,202 
Jt. facil. rents—Dr_---- 24,689 27 384 138,379 156,472 
Net ry. oper. income. $195,052 $184,157 $1,060,712 $959,882 
Other income. -..--.-.-.-.-- 45,708 42,153 212,040 221,052 
Gross income - --- -- $240,760 $226,310 $1,272,752 $1,180,934 
x Deductions.-.....-.-- 165,666 169,620 991,587 1,018,303 
Net income-.-......-- $75,094 $56,690 $281,165 $162,631 


x Rentals, interest, &c.—V. 150, p. 4131. 

Mayfair Investment Co., Los Angeles, Cal.—50-Cent 
Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable Aug. 1 to holders of record July 20. Previously regular 
quarterly dividends of 75 cents per share were distributed.—V. 145, p. 2853. 

Manufacturers Casualty Insurance Co.—£ztra Div.— 

Directors have declared an extra dividend of 10 cents per share in addi- 
tion to the regu.ar quarterly dividend of 40 cents per share on the capital 


stock, par $10, both payable Aug. 15 to hoiders of record Aug. 1. Similar 
payments were made in each of the 16 preceding quarters.—V. 150, p. 2732. 


Marion-Reserve Power Co.—Earnings— 
Period End. June 30— 1940-—_Month— 1939 1940—12 Mos.—1939 














Total oper. revenues__.. $272,639 256,496 $3,213,344 $2,977,409 
Non-oper. income. -- ~~ - 1,184 1,840 20,887 28,795 
Gross revenues------ $273 823 $258,336 $3,234,230 $3,006,204 
OUI i vatinnhninaan 118,406 113,291 1,424,916 1,325,588 
General taxes_..-.--.-.-- 20,545 11,722 218,159 209 887 
Federal income taxes- -- 20,736 5,388 119,417 73,739 
Maintenance -- - ------ oe 14,493 21,118 183 ,365 200,991 
Prov. for retire. reserve- 26,157 17,116 297 ,991 245,329 
Net earnings.--..... $73,486 $89,702 990 ,383 $950,670 
Int. on mortgage debt - - 22,604 31,354 337,75 
Interest on serial notes _- 2,995 2,125 29,327 
Amort. of debt discount 
& exp. & other deduc’s 4,121 3,163 44,748 
Net income.......-.. $43 ,766 $53 ,060 $578 ,557 
Diy. accr'd on $5 pf. stk. 13,461 13,996 165,532 
Bal. avail. for com.stk. $30,305 $39,064 $413,025 


Balance Sheet June 30, 1940 

Assets—Plant, property, rights. franchises, &c., $13,686,440; invest- 
ments and special funds, $45,845; debt discount and expense in process of 
amortization, $721,100; other deferred charges and prepaid accounts, 
$86 969: cash, $1,171,856; other current assets, $715,447; total, $16,427 ,658. 

Liabilities—First mtge. bonds, 344% series due 1960. $7,750,000; 8-year 
2%% serial notes, $1,250,000; $5 preferred stock (32,306 shs.) , $3,230,600; 
common stock (33,000 shs.) , $660, ; contributed capital surplus, $910,100; 
earned surplus, $918,947; current liabilities, $568,162; reserve for retire- 
ments, $1.020,353; other reserves and miscellaneous liabilities, $119,496; 
total, $16,427,658.—V. 151, p. 420. 


(Glenn L.) Martin Co.—Sales Reach All Time High—Re- 
port for June 30, 1940— 


Net sales of company for the second quarter of 1940 reached an all time 
high of $11,201,083, bringing the net sales for the first six months of 1940 





-- 
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to $20,112,476. Net income for the first six months of 1940 was $4,291,489, 
equal to $3.92 per share on the 1,094,532 shares of common stock out- 
standing. 

On Fai 19 the company paid a dividend of $1 per share to its stock- 
holders, the second in its history. The first was paid on Dec. 21, 1939. 

As of June 30, 1940, the company’s backlog of unfilled orders was in excess 
of $110,000,000, the exact amount being dependent upon the extent to 
which the company decides to extend its production for the British Pur- 
chasing Commission. As previously announced, the British will take all 
the airplanes that Martin can ae in 18 months. 

In announcing these results of operations, Mr. Glenn L. Martin, Presi- 
dent, stated, “The company is proceeding at an accelerated pace in produc- 
ing the airplanes now on order. In addition, we are now familiar with the 
United States Government's requirements under the rearmament program 
and of the responsibilities of this company in respect thereto. The means 
of accomplishing this program are now being intensively reviewed and co- 
ordinated with the long range plans previously laid down. 

Mr. Martin further stated that “the continued inquiries from non- 
belligerent foreign powers indicate that there is every reason to expect a 
continued demand for the company's products by those countries. 

During the past year company has intensively pursued the further de- 
velopment of its Mareng fabric fuel cell, especially the bulletproof, or self- 
sealing, version of it, introduced recently. For the experimental produc- 
tion of these flexible tanks, approved by the U. 8S. Army, and for tests and 
studies, the company is now operating a Mareng cell department at its 
Canton division, where quantity production methods are being worked 
out. The basic patents for the alarene tank are owned by the Martin 
company and progress under them has resulted in an advanced development 
recently proven necessary in all military aircraft throughout the world. 

In order that other American and foreign manufacturers can enjoy the 
advantages of the Mareng cell, the Martin company announces the signing 
of a license agreement with the United States Rubber Co., for the United 
States, and of active negotiations for licenses under its foreign patent rights 
already granted. The United States Rubber Co. is understood to be 
jeg the production of Mareng cells under the Martin patents it its 

etroit factory. 

It is anticipated that royalties for the use of these patents, will run into 
considerable volume since all military airplanes throughout the world are 
now required to have bullet-proof fuel tanks. During peace time, the 
normal Mareng fabric fuel cell can be used in place of the bullet-proof type 
in both commercial and military aircraft, so giving a continued market for 
this new Martin development. 


Income Account 3 Months Ended June 30 











1940 1939 1938 1937 
Net sales, incl. royalties 
and license fees______ $11,201,083 $1,758,148 $2,880,614 $847 ,531 
Cast of sales........... 8,226,753 1,370,909 1,998,165 [549,840 
Adminis. & sales exps___/ | 58,265 
Net profit from opers. $2,974,330 $357 ,239 $882,449 $239,427 
Other income. ......... 30,062 52,223 11,204 18,265 
Total income__....__ $3,004,392 $439 462 $893 ,653 $257 ,692 
I i 7,131 15,384 
Deprec. of plant & equip. 170,659 73,780 Ea 
Amortiz. of note disct. 
Rt a a 1,807 
Proy. for normal Federal 
income taxes....____ 701,600 71,200 56,200 35,600 
Miscellaneous... .-.... 3,313 9,355 28,786 18,063 
2 $2,128,820 $255,125 $744,037 x$1586,538 
Earnings per share-_____ $1.95 $0.26 $0.79 $0. 


x After all appropriate charges for depreciation, experimental and 
development, and taxes, but without provision for possible excess profits 
and undistributed earnings taxes. 

Comparative Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $s $ Ltabdilittes— = $ 
CO aoe eenbane 16,400,452 3,050,170) Accounts payable. 906,946 1,260,461 
Accts. receivable _ . 35,395 131,945} Advs.receiv. under 
Advs.to vendors... -...-.. 9,286 terms of contr’ts 16,869,309 5,597,679 
Inventories - - - . - - 15,732,875 12,198,832 | Accrued liabilities. 2,468,985 1,252,801 


656,715) Miscell, reserves __ 
Capital stock ($1 

6,786,743 a 1,094,532 1,092,308 
Capital surplus __.11,542,567 10,612,993 


Investments .__--. 991,930 12,170 
a Property, plant 
and equipment. 7,294,246 


Pat'ts, trademarks 











and copyrights - 18,288 16,099 | Surplus and oper... 9,610,588 3,268,410 
Other assets ___.-.- 44,499 119,806 
Deferred charges.. 1,987,411 115,057 

Wes +ensnd 42,505,097 23,084,653 a 42,505,097 23,084,653 


a After reserve for depreciation.—V. 150, p. 4131. 


Maryland Insurance Co.—Semi-Annual Statement— 
Balance Sheet June 30, 1940 


Assets— Liabdilities— 

Bonds and stocks..........-.- $2,600,612 Unearned premiums. -......- $375,942 
Premiums in course of collect’n 135,455) Losses in process of adjustment 38,095 
Interest accrued... ......... 12,924 Reserve for taxes and expenses 18,600 
Cash on deposit and inoffice.. 307,971) Reserve for all other claims- -_- 20,000 
| Contingency OES canteens 17,949 

(0. ORR cepa Saree 1,000,000 

Pe Pa be bab ndcadceband 1,586,375 

DR aintadetvat nedecsned COCO STR, «TW scadecdcdscacccsuced $3 ,056 ,962 
—V. 150, p. 695. 

Massachusetts Investors Trust—Farnings— 

3 Mos. Ena. June 30— 1940 1939 1938 1937 
Gross income. -__......- $1,259,426 $1,074,408 $1,004,875 $1,241,239 
Scat kedbadnne> 166,926 118,740 108,827 134,151 

y Net inc. for period. $1,092,500 $955,668 $896,048 $1,107,088 


x Not including $53 ,495 portion of capital stock tax reserve accrued from 
July 1, 1937 to March 31, 1938 under Revenue Act then in effect, not now 
required under Revenue Act of 1938. y Exclusive of gains or losses on 











securities. 
Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $ $ Liabilities — $s $s 
Secur. at market ..93,921,343 104402,402/y Bal. of prin. on 
Cash in banks (de- the basis of carry- 
mand deposit)... 4,943,754 4,058,758 ing secur. at cost97,551,593 107283 ,286 
Acct. rec. for shs. Distrib’t’n payable 
Ga dasbbicens S ie I a io i tits tat 1,209,233 1,068,690 
Divs. due June 30, Reserve for taxes _ 72,081 63,735 
not rec. on that Accts. pay. for pur- 
ey 35,600 1,200 Chaseofsecur... ...<.. 6,994 
Accts. pay. for re- 
purchase of shs. 44,037 39,557 
Other accts. pay. 25,143 99 
Betws caeteide 98,902,087 108462,360 Welssiaccadad 98 ,902 ,087 108,462,360 


ae Sa heey 5,773,510 (5,626,077 in 1939) shares of $1 par value- 


Maytag Co.—Obituary— 
. H. Ma , Chairman and President of this co . di July 2 
rh « met ome in Lake Geneva, Wis. He nny Shay = hp 


Menasco Mfg. Co. —Gets Large Engine Order — 

Signing of a $750,000 contract with Canada for manufacture of 400 125- 
horsepower airplane engines and parts, supplementing a previous 100- 
engine order, was announced on July 22 by this company.—V. 150, p. 1285. 


Merchants Fire Assurance Corp. of N. Y.—Exztra Div.— 
The directors have declared an extra dividend of 25 cents per share in 
addition to the regular semi-annual dividend of 75 cents per share on the 
common stock, par $12.50, both payable Aug. 2 to holders of record July 22. 
Like amounts were paid on Feb. 2, iast. See also V. 150, p. 696 for record 
of previous dividen 


payments.—V. 150, p. 3206. 
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Master Electric Co. (& Subs.)—Larnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Gross sales, less dis- 

counts, returns and 

allowances_..--.---- $1,305,219 
Cost of goods sold, exclu- 

sive of maint., depre- 
rents 


$995,793 $2,445,388 $1,783,148 


viation, taxes, 














and royalties_.---.-- 651,809 559,972 1,228 446 1,007,015 
Balance of profit----- $653 410 $435,821 $1,216,942 $776,133 
Maint. & replacements - 93,831 59,945 172,325 111,918 
Deprec. & amortization - 18,703 17,275 37 406 34,551 
Taxes (other than income 
ES a rem 29,504 23,015 58,314 43 830 
Rents and royalties _-—-_- 2,400 1,329 4,363 2,635 
Selling, genera] and ad- e re 
ministrative expenses - 191,843 153,753 372,807 287 ,645 
Net profit from opers. $317,128 $180,503 $571,728 $295 553 
Other income-_....-...-.- 4,290 3,871 9,058 7,005 
Gross income_._.--.- $321,418 $184,374 $580,786 $302 557 
Income deductions - - ~~~ 4,133 6,083 10,487 9,290 
Prov. for Fed. inc. taxes x74,600 32,100 120,000 52,800 
Net income___.---.. $242,685 $146,191 $450,298 $249,468 
Earnings per share-__-- $1.00 $0.70 $1.86 $1.15 
Consolidated Balance Sheet June 30 
Assets— 1940 1939 Liabtlittes— 1940 1939 
Cash on hand and Acc’ts pay., trade. $105,166 £78,503 
in banks._..... $639,439 $781,972) Acc’ts pay., others 11,412 10,557 
Marketable secur- Accrued items -- --. 157,182 108 ,467 
ties at cost__._. 25,525 30,325! Prov.for Fed.tax. 225,100 96,525 
x Notes &ace’tsrec 625,249 482,593 | Res. for conting - -- 15,000 15,000 
Other acc’ts rec___ 3,518 1,614| Long-term Uabs.. ------ 5,000 
Inventories (lower | Capital stock -_--- 241,500 210,000 
of cost or m'k’t) 985,039 536,700! Paid-in surplus_-.. 349,252 349,252 


Cash surr. value of Earned surplus... 2,076,223 1,772,204 


insurance _-___. 7,075 








ST eicsatas s6enee 6,713 
y Fixed assets___- 857 ,458 765,077 
z Intangible assets 18,361 18,757 
Deferred charges - - 19,172 21,759 
Total___.....-$3,180,836 $2,645,509 ae $3,180,836 $2,645,509 


x After reserve for doubtfui accounts of $17,000 in 1940 and $20,000 in 
1939. y After reserve for depreciation of $593,719 in 1940 and $545,401 
in 1939. z After reserve for amortization of $31,010 in 1940 and $28,502 
in 1939.—V. 151, p. 3364. 


Mengel Co. (& Subs. )—Larnings— 








3 Months Ended June 30— 1940 1939 1938 
a ae ny padi ea $2,209,131 $1,934,012 $1,424,263 
ee an 2,059,083 1,871,018 1,461,303 

ae ae $150,048 $62.994 loss$37,040 
Se 8 oi Oe eae 82,115 87,022 84,850 
RES Se ae Re ee oe 26 042 24.609 12,959 
I i eee 30,296 35,301 36,919 
Misc. prof. & loss items. --.._.._._-.-- Cr10,556 Cr3 497 Dr3,715 
Provision for income taxes - __-___-- 4,430 “ 

NS oii, Bis cee habethis odie profs17.7z1 230,441 $175,482 


Bonds Called — 

A total of $110,000 first mortgage 444% convertible sinking fund bonds 
has been called for redemption on Sept. 1 at 101% and accrued interest. 
Payment will be made at the Mercantile-Commerce Bank & Trust Co., 
St. Louis, Mo., at the Chase National Bank, New York City, or at the 
Kentucky Title Trust Co., Louisville, Ky. 

All rights of holders of said bonds to convert them into common stock of 
the company must be exercised prior to 3 p. m. EST, Aug. 28, 1940.—V. 
150, p. 3206. 


Meridian & Bigbee River Ry.—Trustee’s Notes— 

The Interstate Commerce Commission has granted authority to issue, 
upon surrender for cancellation of a like amount of notes issued without the 
authorization of this Commission, not exceeding $2,400 of promissory 
notes, to be delivered to the Iilinois Central RR. to evidence the unpaid 
balance of the purchase price of a locomotive.—V. 145, p. 120. 


Metropolitan Edison Co.—Larnings— 


12 Months Ended June 30— 1940 1939 
Total Operating TOVOMUGS . «<n nn ctcncnccccccccs $13,358,463 $12,221,366 
CORGTEEIRE GEDGRSES « « « « cnc cccccccccesss ----- 4,983,529 5,151,328 
Ee Oe ae a ee ee 787 355 729,323 


1,200,000 
545,487 


— 


,368,411 


Provision for retirements . . «<2... oc ccc ccs ccescs 
793 .000 


ES a oid ele cs dewe 














ET CEs cl phedbbabns steancetaben 1,028,542 925,401 
Pe Cn. .. stanekebesoadnupes ees $4,447,527 $3,669,828 
I a al talents de ine dt 1,396,277 1,528,581 
EE Le ee ee $5,843,805 $5,198,709 
ee Ye 1,745,543 1,752,668 
ne ad wos mist il 69,868 24,746 
Amortization of debt discount and expense -_----__ 133 ,568 133 ,568 
Interest charged to construction --._____.__----- Cr7 583 3,009 
ES a ee eee a pe $3,902,407 $3,284.717 
Dividends on preferred stocks._._.....-..---- os Beto 1,276,317 
DODROS ¢ i cater hbhidékns theo kacicnddkcddtvtéions SOE. eee 


Would Write off Deficit— 

The Securities and Exchange Commission announced July 22 that 
company has filed an application (File 70-116) under the Holding Company 
Act regarding a proposed accounting reorganization under which an earned 
surplus deficit of $4,444,430, as of June 30, 1940, would be charged off 
against capital surplus. The company is a subsidiary in the Associated Gas 
& Electric Co. holding company system. Public hearing on the application 
will be held Aug. 2.—V. 150, p. 3520. 


Mexican Light & Power Co., Ltd. —Larnings— 
(Canadian Currency) 


1940— Month—1939 1940—5 Mos.—1939 


Period End. May 31 








Gross earns. from oper_. $618,923 $597,953 $3,098,754 $3,028,990 
Oper. exps. & deprec_ -- 470,433 526,470 2,377,200 2,546,230 
Net earnings_--....- $148,490 $71,483 721,554 $482,760 


—V. 151, p. 109. 


Michigan Minerals, Inc.—Jnitial Dividend— 
Directors have declared a dividend of one cent per share on the common 
stock, payable July 25 to holders of record July 20. 


Middle West Corp.—Must Reply to Integration Order 
Promptly— 


The Securities and Exchange Commission in a decision made July 12 
stated that it expects the corporation to answer promptly at public hearings 
the Commission's show-cause order for georgraphical integration of its 
utility properties. . 

The Commission agreed to wait until July 29 to resume the hearing which 
was commenced June 28—a request which the company made at that time. 
However, the SEC indicated it was acceding to the request reluctantly. 

In the Commission's memorandum opinion, notice was taken that counsel 
for Middle West and its subsidiaries had assured the SEC that, if the 
request for adjournment to July 29 was granted, they would be able to 
proceed promptly in presenting evidence on the system's southwestern 


properties. 
he requested adjournment was granted ‘although we are not persuaded 
that sufficient time has not already been given,’’ the SEC said, but added, 
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“on the understanding that counsel for respondents will be thus prepared 
to proceed without substantial interruption, we are disposed to grant the 
requested adjournment.’’—V. 151, p. 109. 


Midvale Co. —To Pay $1.50 Dividend — 
Directors on July 25 declared a dividend of $1.50 per share on the capital 
stock, ~~ Oct. 1 to holders of record Sept. 14. — amount was 
aid - —_ , last, and ee with $1 paid on April 1, last; $3.50 on 
Dec. ‘I 9: $1 25 on Oct. 2, 1939; $1 on July 1, 1939; 75 cents April 1, 











1939; $2 30, yy 17, 1938; $1, Oct. 1, 1938, and 75 cents, July 1 and April 2, 
1938.—V. 151, p. 420. 

Minneapolis-Honeywell Regulator Co. (& Subs.)— 
Earnings— 

Period End. June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 | 
i, rer $3,267,913 $2,880,904 $5,982,982 $5,206,082 
Cost of goods sold and ’ 

operating expenses... 2,723,532 2,390,063 4,942,227 4,485,980 
Depreciation __-_____-_- 85,456 117,852 201,412 238,636 

Net profit from opers_ $458,925 $372,989 $839 343 $481,467 
Interest & divs. earned __ 1,753 1,883 2,223 58% 
Miscellaneous income__ - 8,06 9,267 9,558 14,641 

Gross income - - _--_- $468,741 $384,139 $851,124 $499 ,690 
Prov. for income and : 

capital stock taxes __ - 130,357 75,884 215,882 106,898 
Other deductions - -____ 22,272 20,478 31,321 37,726 

$287,777 $603 ,921 $355,067 


Net inc. for the period $316,112 
—V. 150, p. 2732. 
Minnesota Tribune Co. & Manestigue Pulp & Paper 
Co. —Bonds Called— 
The entire issue ($300,000) first mortgage 5?! 
has been called for redemption on Sept. 1 at 100. ill 
Mississippi Power Co.—Larnings— 
Period End. June 30— 1940— Month— aay 


6% bonds series A due 1941 
133, p. 2445. 


1940—12 Mos.—-1939 














Gross revenue__-___._.._. $278,613 $299,144 $3,542,359 $3,574,065 
Oper. exps. & taxes_____ 178,737 185.657 2,252,754 2,262,531 
Prov. for depreciation __ 25,000 23 .333 290,000 330,000 
Gross income - $74, 876 $90,154 {999,605 $981, 534 
Int. & other deductions - 40,507 47.905 550,832 587 ,437 
Net income - as $34, 370 $42, 248 $448,774 $394 ,096 
Divs. on pref. stock____ 21,088 21.088 253,062 253 ,062 
PORN int cn tccine $13,281 $21, 160 $195. 712 $141,034 


Not’>—Results of operation through Dec. 18. 1939 of certain properties 
conveyed to Tennessee Valley Authority and other public agencies on that 
date are included herein.—V. 150, p. 4132. 


Mississippi Power & Light Co.—Farnings— 


Period End. June 30— ‘oe, saa oak 294 —12 Mos.—1939 
Operating revenues ____- $504 330 £559,016 $7,579,751 $7,444,714 
Operating expenses___. - 327,475 346,150 4.503.509 4,286,327 
Direct taxes 50.806 55,759 915,934 930,174 
Prop. retire. res. approp. — 65,000 63.333 770, 000 740,00 0 

Net oper. revenues $61, 049 ~ $93.7 7 74 $1, 390. a06 $1 488,213 
Other income (net ee 115 142 4,7 1,756 

Gross income $61, 164 $93,916 $i, 395 >. ( £6 $1,489 ,969 
Interest on mtge. bonds - 66.667 68,142 SOS S50 817.700 
Other int. & deductions 8, 417 7.444 124.048 77,981 

Net income -_ - x$13, 920 S18, 330 $462,188 $594,288 
a Divs. applic able to pref. stock for the period —- 103 ,608 403,608 

go ee ee eee eee es oe ~ $! 58. 580 $190, 680 

a Dividends accumulated and unpaid to June 30, 1940, amounted to 


$420,425, after giving effect to dividends amounting to $2 a share on 8&6 
preferred stock, declared for payment on Aug. 1, 1940. Dividends on 
this stock are cumulative. x Deficit.—V. 151, p. 1069. 


Missouri Pacific RR.—/nterest Payment Authorized— 

Federal Judge George H. Moore at St. Louis has authorized Guy A. 
Thompson, trustee, LJ interest at the rate of 3% % for six months ended 
July 31, 1940, on Pacific RR. of Missouri (extended) first mortgage bonds 
in total sum of $122,430. 


Trustee’s Equipment Trust Ctfs.— 

The Interstate Commerce Commission on July 19 authorized the company 
to assume obligation and liability in respect of not exceeding $750,000 
2% equipme nt trust certificates, series DD, to be issued by the New York 
Trust Co. as trustee, and sold at 100.944 and accrued dividends in con- 
nection with the procurement of certain equipment. 

These certificates will be dated Aug. 1, 1940, will be in the denom. of 
$1,000. Dividends payable semi-annually on Feb. 1 and Aug. 1. Cer- 
tificates will mature in 10 equal annual instalments of $75,000 on Aug. | 
in each of the years 1941 to 1950, incl. 

The railroad trustee invited 49 firms, banks, and trust companies to 
bid for the purchase of the certificates, the bidder to name a rate of div - 
dends to be borne by the certificates in multiples of 4 of 1% per annum. 
Nine bids were received. The best bid, 100.944% of par and accrued 
dividends, based on a rate of 2%, was made by the Harris Trust & Savings 
Bank, and has been accepted. On this basis the average annual cost of 
ee to the railroad trustee will be approximately 1.81%.—V. 151, 
p. Pi 


Monolith Portland Cement Co.—Accumulated Dividend 
Directors have declared a dividend of 25 cents per share on account 
of accumulations on the 8% cumulative preferred stock, par $10, payable 
Aug. 15 to holders of record Aug. 1. Dividend of 25 cents was paid on 
May 16, last: 50 cents on Dec. 15, 1939, and 25 cents per share were paid 
Ang 15 and May 16, 1939, Dec. 15, Aug. 15 and May 16, 1938.—V. 150, 
54. 


Montana Power Co. (& Subs. )—Farnings— 


Period End. June 30— 1940— Month—1939 1940—12 Mos.—1939 
Operating revenues_____ $1,325,736 $1.108.435 $16,229, a, oi8. 802,210 
Operating expenses 440.100 375.490 ry 982.501 4.303 364 
Direct taxes __-_--_- ‘ 270,282 199.963 2.848, 998 2. 342,010 
Prop. retire. & deplet. 

reserve approps 145.653 132,385 1,699,311 1,556,718 
_ Net oper. revenues _ -- $469.701 $400,597 $6,698,966 “$5 600, 118 
Other income (net) - 4.283 2.646 5,676 Dr37 102 

Gross income. __. - $473 .984 $403 .243 $6. 704, 642 “$5,563,016 
Int. on mtge. bonds__-_ 157.517 158.896 1.897 586 1,917 038 
Interest on debentures 44.125 44,125 529,495 529.495 
Other int. & deducts 37.341 36,424 459,758 415.820 
Int. chgd. to construct'n Dr44 Cr1 677 Cr5.829 Cr121.800 

Net income 234, 957 $165,475 “$3, 823, 632 “$2,822,463 
Divs. applic. to pref stock for the I: ner eedhantees 957 530 957 524 

Ee =e ee errr a § ~~ we 864, 939 
—V. 151, p. 110 

Montour RR.— Earnings— 

June— 1940 1939 1938 1937 
Gross from railway ---_-_- $197,445 $213,242 $126,110 $254,514 
Net from railway. 77 837 105,540 43 ,039 133,719 
Net ry. oper. income__- 68,354 8&3 ,962 51,126 124,014 

From Jan. 1— 

Gross from railway -- 1,014,688 726.385 674.173 1,201,657 
Net from railway. . 372.272 214.655 161,152 525,648 
Net ry. oper. income - 396,138 250,642 213,313 506 ,639 
—V. 150, p. 4132. 


The Commercial & Financial Chronicle 


559 
(H. A.) Montgomery Co.—T°o Pay 10-Cent Dividend— 


Directors have declared a dividend of 10 cents per share on the common 
stock, payable July 24 to holders of record July 17. This will be the first 
payment made on the commen shares since Dec. 23, 1937, when 1244 cents 
per share was distributed.—V. 145, p. 1593. 


(Philip) Morris & Co., Ltd., Inc —Accused in Anti-Trust 
Action— 

See under Current Events and Discussions on a preceding page. 

Preferred Stock Called 


Company on July 19 called the 5% convertible cumulative preferred stock 
series A, $100 par, for redemption on Aug. 30 at $107.50 per share plus 
accrued dividends. 

There were 8,438 shares of preferred stock outstanding on March 31, 
1940, out of 77,125 shares originally issued. On June 1 the company re- 
deemed by call 2,634 shares at $110 a share, but since that date the re- 
demption has automatically has dropped to $107.50. The preferred is 
convertible into common at the rate of one preferred for one and one-half 
shares of common.—V. 150, p. 3832 


Mountain States Veleahioue & Telegraph Co.—FEarns, 
Period End. June 30— 1940—3 Mos.—1939 1940—12 Mos.—1939 


Net income after taxes 
$902,689 $987.890 $3,752,334 $3,896,709 
$1.88 05 $7.81 ll 





, and charges. -----_--. 
Earns per sh, of cap. stk_ 1. $2.05 ‘ $8. 
—V. 151, p. 110. 


Munsingwear, Inc.—Larnings— 

6 Months Ended June 30— 1940 1939 1938 
= Net sales. .......-..- $2,181,007 $2,152 a9 $1,998,608 
Cost of mdse. produced & sold 1,724,131 1,697,814 1,577 356 








Adv., distrib., gen. & admin. exps__- 577 858 587.688 557 ,982 
Net operating loss________ ~~ _... $120,983 $133,162 $136,729 
Miscellaneous income (net)______ ~~~ 3,328 2,915 1,877 
ee re ee $117,655 $130, 248 $134,852 


x Including underwear, foundation garments, hosiery, &c., after deduct- 
ing returns, discounts and allowances. 

Note—Charges included in the above statement for depreciation of 

oun machinery and equipment: 1940, $41,626; 1939, $42,729; 1938, 

Comparative Balance Sheet ; 

June 30°40 Dec. 31°39 





Assets June 30°40 Dec. 31°39 Liabilities— 
x Land, bidgs.. ma y Capital stock___$1,500,000 $1,500,000 
chinery, &c___. $853,205 $878,160| Account payable, 
G'dwill, tr'marks, accr. exp., &c__ 166,480 81,975 
patents, &c_ 1| Res. for Fed., State 
Cash _ si Soe 188 1,362,819 and local taxes_ 96,912 128,184 
Accts. & notes rec 500 622 729,347 | Capital surplus___ 3,184,181 3,184,181 
Contract for deed_ 36,000 40,000} Earned surplus- ..def101,655 53,500 
Cash sur. val. life 
insur. policies _-_ 14,195 14,195 
Inventories_..__. 2,076,962 1,878,968 
Prepaid expenses - 107.772 43 247 
Mise. investments 1,002 1,002 
Total____......$4,845,917 $4,947,839 Ti cdacans $4,845,917 $4,947,839 
x Land, buildings, machinery and equipment at reduced values estab- 
lished in January, 1933, less provision for depreciation of $749,685 in 1940 


and $713,392 in 1939. ‘y Represented by 150,000 shares of no par value, 


V. 151, p. 249 

Nashville Chattanooga & St. Louis Ry. = arning: 

June— 1940 1939 1937 
Gross from railway $1, 144, 939 $1,118,569 $1 3s FoI $1,127,665 
Net from railway 182284 149,098 169,041 88.400 
Net ry. oper. income- - ~ 82,881 60,079 65,979 37,601 

From Jan. 1— . R 
Gross from railway -- 7,351,113 7,320,385 6,621,268 7 511,330 
Net from railway - - - 1,406,156 1,540,855 1,228,369 1,262,729 
Net ry. oper. income- 761,656 886,615 605,524 715,287 


-V. 150, p. 4132. 
Nassau & Suffolk Lighting Co.—Farnings— 


Period End. June 30— 1940—6 Mos.—1939 1940—12 Mos.—1939 
Sales of elec. energy - $14,383 $13,047 $30,416 $28,240 


Sales of gas___. 1,247 451 1,177,310 2,290,913 2,212,337 
Other operating revenues 3,083 1,833 5,889 1,639 

Total oper. revenues_ $1, 264, 917 “$1,192,190 $2. 327 218 “$2,242,216 
Operating expenses _-_-_ &0,822 697 388 466,361 1 363 ,263 
Maintenance______- a 43.330 42,480 81,419 86,949 
Depreciation _ _ - . 84,800 89,916 175,471 172,589 
Taxes (incl. prov. for in- E . 

Uy Se eee 111,221 87,812 7.47 179, 223 

Operating income__.__ $244, 744 ~ $274, 594 ~ $386.4 RS ‘$4 40, 192 
Other income, net____-- 403 197 1,103 536 

Gross income_ $245 3 147 $274,791 $387,591 ~ $440, 728 
Int. on long-term debt_ 83 ,224 83,912 167,136 170,317 
Other interest - 38,341 41,090 78 407 87 ,227 
Amort. of debt discount 

and expense and mis- - 

cellaneous deductions - 15,920 16,221 33 606 33,291 

Net income. .-_--.-.-- $107,662 $133 568 $108 442 $149,893 
—V. 150, p. 2734. 

(Conde) Nast Publications, Inc. (& Subs. )-——Larnings 

6 Months Ended June 30— 1940 1939 
Net profit after Federal income taxes and deprec'n $89,794 $108 per 

£0.26 20. 


Earnings per share on common stock 

Note—In view of the existing conditions in Europe, the consolidated re- 
sults of operations of the company ‘’s foreign subsidiaries are not available 
at the present time.—V. 150, p. 3667. 


National Bellas Hess Inc.—New President — 

Edward L. Elliott, a partner in the investment banking firm of Van 
Alstyne, Noel & Co., has been elected President and a member of the 
board of directors of this company, the Board announced on July 17. 
ve Elliott will fill the vacancy left by the resignation of Carl D. Berry .— 

. 149, p. 4035. 


National Biscuit Co. 


Period End. June 30— 1940—3 Mos.- 
Net profit after ch’g’s, 





-Earnings— 


-1939 1940—6 Mos.—1939 
- 


taxes, &c___________ $2,411,613 $2,885,263 $5,214,714 $5,854,596 
Shares common stock - 6,289 448 6,289 448 6,289,448 6,289,448 
$0.31 $0.39 $0.69 $0.79 


Eovnitfo per share_ 
0, p. 3366. 


siaheaell Cylinder Gas Co. (& Subs. )—Farnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.— 1939 
x Net income__ $275,537 $204 ,747 $526 .673 $394 941 
Shares common stock __ _ 940,500 941,000 940,500 941.000 
Earnings per share_____ $0.29 $0.22 $0.56 $0.42 
x After all charges.—V. 151, p. 421. 


National Food Products Corp.——/nitial Class B Dividend 

Directors on July 19 declared an initial dividend of 20 cents per share on 

the class B ook. par $1, payable Aug. 15 to holders of record Aug. 1. 
. 150, p : 


National Standard Co.—FE£rtra Dividend— 

Directors have declared an extra dividend of 37% cents — share on the 
common stock, payable Aug. 15 to holders of record July 31 V. 150, p. 
3209 








560 


National Gypsum Co. (& Sub.)—Farnings— 
Statement of Income, 6 Months Ended June 30 




















i s 02 229 sor8 560 $740,629 
x Profit from operations. $1,161,353 $1,102, 574.5 629 
Depreciation & depletion 235,936 180,280 138,227 97 ,277 
Operating profit_--.-- $925,417 $921,949 $536 333 $643 352 
lnocbent on bonds------ 103 ,340 90,770 55,191 47 875 
Additions to reserves for " Pe 
doubtful accounts - - - - 82,366 68,935 50,780 34,657 
Miscell. deductions - - - - - 9,175 1,713 ve Se, eee 
ae pene ae $730.534 $760,532 $413,268 $560,820 
Interest earned_---_--- "5,218 12,379 11,443 11,422 
Miscell. income items - - 36,884 63,794 35,793 20,638 
Profit before Federal 
income tax CEPCOMEE i $836,705 $460,504 $592,881 
Provision for estimated a 
Federal income tax- -- 165,000 140,000 65,000 83,000 
CE a $607 ,636 $696 ,705 $395,504 $509,881 
Previous surplus...__.- 5.438.392 4,825,539 4,238.946 1,963,199 
Excess of sale price over ere 
og Oe a ee 316,350 1,802,000 
Credit arising from re- 
class.ofcommon stock |------ ---2-- <«-<«<-- 196 ,096 
$6,046,028 $5,525,244 $4,950,800 $4,471,176 
Dividends declared— m e ns 
Ourr. on pref. stock - - 135,004 135,004 151,584 151,702 
pO Ye er SB Seo 
Red. exps. former pref. é 
Didiatetsstooss | wwawven “4445 é j=wstaee ~~ sanuee 





Net cap. sur. June 30. $5,911,024 $5,385,793 $4,762,085 $4,319,472 
x After selling, administrative and other expenses, but before deducting 
depreciation and depletion. 


Consolidated Balance Sheet June 30 





1940 1939 1940 1939 
Assets— $ $ TAabtlities— $ $ 
CE cect benie 1,092,053 2,117,905] Accounts payable. 508,609 522,016 
Notes & acc’ts rec., Bank loan----- . §00,000 500 ,000 
less reserves._... 2,770,759 2,399,382] Accrued payrolls, 
Inventories (cost). 2,364,925 1,736,300 local taxes, &c_. 281,830 226 693 
b Tot. fixed assets. 12,557,059 10,176,676] Federal income tax 274,845 235,688 
Pats. & tradem’ks, Liab. to deb.sk.fd 180,000 75,000 
less amortizat’n_ 63,313 71,416 | Reserves. ........ 45,557 37,955 
Deferred charges _ - 453,718 499 ,042/4%% debentures. -...-.. 3,237,000 
Secs. depos. with 3%% debentures. 4,715,000 —-..... 
Govt. agencies. 68,123 92,843 | 34.50 conv. cum, 
Other assets, less pref. stock - . --- 6,000,000 6,000,000 
reserves....... 308,373 388,044! Com, stk. (par $1) 1,261,458 1,261,458 
Earned surplus... 1,763,831 1,243,586 
Capital surplus... 4,147,192 4,142,206 
Bea teicading 19,678,324 17,481,602 a tantegiahentse 19,678,324 17,481,602 


b After deducting depletion and depreciation reserves: 1940, $1,955,106; 
1939, $1,543,841.—V. 150, p. 2734. 


National Tea Co.—Sales— 


Period End. July 13— 1940—4 Wks.—1939 1940—28 Wks.—1939 
Ns ao eek _..-- $4,578,668 $4,140,845 $32,884,116 $29,280,125 
GS SR eaten 5 ee TR ERO 1,055 1,090 
—V. 151, p. 421. 


Nevada-California Electric Corp. (& Subs.)—Farns. 
Period End. June 30— 1940—Month—1939 1940—12 her THY 7 























Operating revenues... $517,426 $605,700 $5,192,148 970 
Maintenance. _________ 15,775 21,922 237,820 251,893 
Other operating expenses 188,079 242,251 2,078,465 2,276,662 
. ~<a y aap ia 49,328 58,191 552,419 558 ,966 
Depreciation. _________ 51, 48,763 591,961 596 389 

Net oper. revenues... $213,235 $234,573 $1,731,483 $1,877,060 
Other income_________- 2,556 1,841 32,014 25, 

- Gross income________ $215,791 $236,413 $1,763,497 $1,902,071 
(as a 110,850 112,962 1,346,778 1,372,278 
Amortiz. of debt discount 

and expenses._______ 6,752 6,809 81,285 82,731 
Miscell. deductions_____ 1,151 1,071 13,614 14,777 
» —_— —_- _—— 

Net income......__- $97 ,038 115,571 21,8 28 
Profit “on "retirement ot 3 7 $321,820 $432,286 

m (ee Pe 18,272 25,800 
Other misc. debits (net) 3,266 4,772 42 ,607 6.173 
eee he ee ee 

for red. of bonds, divi- 

dends, &c_._..__.__- $93,772 $110,800 $297 ,485 $393 ,912 


New Amsterdam Casualty Co. —40-Cent Dividend — 


Directors have declared a dividend of 40 cents per share on the common 
stock, povette Oct. 1 to holders of record Aug. 26. Dividend of 37% cents 
was paid on April 1, last.—V. 150, p. 697. 


New Brunswick Fire Insurance Co.—E£xtra Dividend— 


BP The directors have declared an extra dividend of 15 cents hare in 

addition to semi-annual dividend of 75 cents per share on the oxalenl stock. 

par $10, both yable Aug. 1 to holders of record July 19. Like amounts 

were paid on Feb. 1 last. Extra of 10 cents in addition to semi-annual 

ps yf penal 56 —— ae pale Aug, ,. " by ane pressuny extra dividends 
, ar semi-annua en 

distributed.—V. 150, p. 697. oe See ae ae oe 


New England Gas & Electric Association—<System 
Output— 
For the week ended July 19, New England Gas & Electric Associati 
renerte « Gra omnes oe erent 75) Kwa. This is an increase of 567.055 
“* . 4 vi u 
+ gd aM pr ction of 8,270,676 kwh. for the corresponding 
Gas output is reported at 85,612,000 cu. ft., an increase of 5,082,000 cu. 


ft., or 6.31% above production of 80, ° 
ul eae Kat F isl > aan 530,000 cu. ft. in the corresponding 


New Orleans Public Service Inc.—Earnings— 


Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues... $1,521,474 $1,474,811 $20,122,144 $18,560,466 
711,632 713,810 8,968,995 














oO ting expenses _____ y 8,889,551 

Sivest tanen4....,.... 292'235 ‘548.7 3298/3: 

ase ae 5 263,158 3,548,748 3,298,332 
serve appropriations _ _ 196 ,067 177,000 2,468,089 2,124,000 
Net oper. revenues... $321,540 $320,843 $5,136 

Other income (net)_____ 299 Dri68 - 3068 $4248 700 

r Gross income. _-_-_-_-_- $321,839 $320,675 5,138 

Int. on mortgage bonds. ~~ 182.547 192'121 $5 B30 On #5356 451 

Other int. & deductions_ 20,428 21,207 254 367 251,262 

DEE! «OD eeE ~Rnaed “*l adeaus Cr27 136 
aaa $118,864 $107 ,34 , 

Divs. applicable to pref. stock for the period. . - prreths $1. OTe 586 
6 téaiebadbads aos Soak bus ob aeiccen $2,109,387 $1,129,120 


—vV. 150, p. 4133. 
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New Orleans & Northeastern RR.—Earnings— 





July 27, 1940 


June— 1940 1939 1938 __ 1937 
Gross from railway ----- $238,226 $238,529 $252,427 $265,543 
Net from railway ------ 79,6851 76,538 4,605 103 ,036 
Net ry. oper. income -- - 25,561 18,898 33 ,256 47,045 

From Jan. 1— 

Gross from railway-.--- 1,533,726 1,434,146 1,460,497 1,622,181 
Net from railway - ----- 527 ,636 486,829 431,151 638 ,692 
oper. income-- - 206,898 161,594 102,358 305 ,403 


Net ry. 
—V. 151, p. 422. 


Newport News Shipbuilding & Dry Dock Co.—Registers 
with SEC— 


Company, July 23, filed with the Securities and Exchange Commission, a 
registration statement (No. 2-4461, Form A-2), under the Securities Act of 
1933 covering 69,730 shares of $5 cumulative convertible preferred stock 
(no par) and 768,531 1-3 shares of common stock ($1 par). Company will 
offer 15.000 shares of preferred stock, and the remaining 54,730 shares will 
be offered by stockholders. Of the common stock being registered, 536,098 
shares are outstanding and will be offered by present stockholders, and the 
remaining 232,433 1-3 shares will be reserved for conversion of the pre- 
ferred. 

According to the registration statement, the company proposes to change 
its authorized capital stock to consist of 80,000 shares of $5 cumulative 
convertible preferred stock, without par value, and 1,500,000 shares of 
common stock, $1 par value. The 100,000 shares of presently as 
common stock, $1 par value, will be reclassified as 65,000 shares of $ 
cumulative convertible preferred stock, without par value, and 800,000 
shares of common stock, $1 par value. ; 

A memorandum accompanying the registration statement states that it is 
expected that an amendment will be filed ‘‘to increase the number of shares 
registered by 1,820 shares of preferred stock and 22,400 shares of common 
stock (in addition to 5,466 2-3 shares of common stock reserved for con- 
version) .”’ 

The proceeds to be received by the company from the sale of 15,000 
shares of preferred stock will be used, together with treasury funds, for the 
redemption on Jan. 15, 1941, at 105% of $1,880,000 of 6% 1st mtge. gold 
bonds, series A,due Jan. 15, 1972. Interest on the bonds to be redeemed 
will be paid out of treasury funds. . 

Union Securities Corp. of New York City will be the principal under- 
writer. The prospectus states that to facilitate the offering, it is intended 
to stabilize the price of the securities. This is not an assurance, it states, 
that the price will be stabilized or that the stabilizing, if commenced, may 
not be discontinued at any time. 

The prices at which the securities are to be offered to the public, the 
names of other underwriters, the underwriting discounts or commissions, 
and the conversion provisions of the preferred stock are to be furnished by 
amendment to the registration statement. 

In May,a up of investment companies and other investment interests, 
headed by Tri-Continental Corp. and Selected Industries Inc., which 
jointly own Union Securities Corp., purchased the entire capital stock of the 
shipbuilding company from the Huntington interests. Among the other 
members of the group are General Shareholdings Corp., Stone & Webster 
and Blodget, Inc., A. C. Allyn & Co., Inc., Dividend Shares, Inc., Massa- 
chusetts Investors Trust, Adams Express Co., The Chicago Corp., Laden- 
burg, Thalmann & Co., United States & Foreign Securities Corp., United 
States & International Securities Corp., First York Corp., Harriman 
Ripley & Co., Inc. and American International Corp. 

he company operates the largest private shipbuilding yard in the 
country. From the time its first vessel, a tug, was built in 1886, the com- 
pany has made and delivered 342 vessels. f this number, 73 have been 
constructed for the United States Navy, including battleships, aircraft 
carriers, cruisers, destroyers and miscellaneous ships. The company has 
constructed 269 merchant and other vessels, its latest delivery being the 
liner ‘‘America,’’ the —i passenger vessel ever to be constructed in this 
country. The registration statement discloses that as of July 15, 1940, 
Newport News had uncompleted construction contracts or awards for 18 
vessels, with total contract prices of $286,461 ,000, against which $17,314,000 
had been billed to April 27, 1940. Uncompleted vessels now on the ways 
include the battleship ‘‘Indiana,’’ schedul to be completed in 1943, and 
the aircraft carrier ‘‘Hornet,’’ to be finished in 1942. Also in process of 
construction are several passenger-cargo vessels and a tanker, all scheduled 
for delivery in 1940 and 1941. The unfilled orders include three additional 
aircraft carriers and two cruisers, having a total contract price of $169,- 
000,000, to be built by Newport News as a part of the naval construction 
program recently inaugurated. In connection with the construction of 
these new naval vessels certain special additional facilities, estimated to 
cost $6,000,000, including a new ship way and new pier, will be installed 
in the company’s yard. ese facilities will be paid for in full and owned by 
the Navy Department. 

Earnings of the company are made public for the first time in the reg- 
istration statement. Prior to this time the private owners of the company 
have published only a balance sheet. The audited net profit and loss figures 
of the company, reflecting certain retroactive allocations of profits and 
losses on ships delivered prior to Dec. 31, 1939, as presented in the reg- 
istration statement, are as follows: 


BEEPS o + a bdeedtcndone 8  ) @i) | eee 1oss$345,358 
A Se ee CSS a.) Sa loss 175,717 
SS ee OE RN EE 4,8 
—— — ROT Be 1,330,375 
OEE T'S 2 OSS 1,161,795 
BPOE «2s ceddansescses Seer ree 2,480,81 
Bes « 6 6 ncews seen 1,101,974 


x Seventeen weeks ended April 27.—V. 151, p. 251. 
New York Central RR.—£arnings— 


June— 1940 1939 1938 1937 
Gross from railway ---_- $29,916,581 $26,696,492 $23,040,069 $31,002,458 
Net from railway -_--_-_- 7,586,415 6,434,334 4,809,709 7,378,129 
Wes ry. oe. pus... 3,160,024 2,456,388 922,244 1,229,247 

rom Jan. 1— 
Gross from railway --__- 175.367 432 155,970,720 138,942,439 186,831,954 
Net from railway_-_--_-- 40,230,809 33,421,193 23,731,434 47,032,776 
Net ry. oper. income... 15,624,933 8,689,953 108,187 22,575,194 


—V. 151, p. 422. 
New York Chicago & St. Louis RR.—Earnings— 


June— 1940 1939 1938 1937 
Gross from railway.___. $3,370,508 $3,335,879 $2,773,682 $3,391,788 
Net from railway - - - --_- 906,660 1,023,335 711,382 1,045,085 
Net ry. oper. income - __ 400 ,243 535,940 284,764 707 ,560 


From Jan. 1— 


Gross from railway -- - - - 21,807,346 19,464,490 16,690,873 21,885,050 
Net from railway - - - --- 6,354,726 5,709,617 3,869,812 7,544,596 
Net ry. oper. income... 3,143,321 2,833,857 1,176,04 4,359,044 


—V. 151, p. 251. 


New York Dock Co.—FLarnings— 
{Including New York Dock Trade Facilities Corp.} 





6 Months Ended June 30— 1940 1939 
BE 8 A. EAD RE ERR AD PRET $1,557,316 $1,393,325 
Ee iD GES SG LAINE: NEES PE I 862,58 780,100 
| ll A A 695,989 694,968 

ee re $1,254 $81,742 


—V. 150, p. 2734. 


New York Fire Protection Co.—Tenders— 

The Chase National Bank of the City of New York, as successor trustee, 
is notifying holders of first mortgage 4% gold bonds that it desires to — 
chase $1,000 principal amount of these bonds and will receive written offers 
of same up to 12 o'clock noon, Aug. 7, 1940, at its Corporate Trust Depart- 
ment, 11 Broad St.. New York.—V. i150, p. 1001. 


New York New Haven & Hartford RR.—Larnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Total operating rev___. $6,763,532 96.707 131 $40,036,966 $29. 505.201 


a Net ry. oper. income -_- 517,614 75 2,584,837 ¢ d 
Inc. avail. for fixed chges 670,552 508.825 3,552,269 4,000,523 
b Net def. after charges. 445,017 ©619,770 3,162,454 ©¢2.775,.776 


a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operation 
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of these properties: Old Colony RR., June 2, 1936; Hartford & Con- 
necticut Western RR., July 31, 1936; Providence Warren & Bristol RR., 
Feb. 11. 1937; Boston & Providence RR. Corp. July 19, 1938. 

b Effective as of these dates, no charges for the stated leased rentals 
are included covering the Old Colony RR., Hartford & Connecticut 
Western RR., Providence Warren & Bristol RR., and Boston & Providence 
RR. Corp. leases. 

ec For the purpose of showing the complete account for the operated 
system, includes charges for accrued and unpaid real estate taxes on Old 

lony and Boston & Providence properties and accrued and unpaid 
ew gm against said properties for Boston Terminal Co. taxes and 1940 
bond interest.—V. 150, p. 4133. 


New York Susquehanna & Western RR.—Earnings— 


June— 1940 1939 1938 1937_ 
Gross from railway --_-_-_-_ $273,212 $240,968 $253 ,529 $239,870 
Net from railway ----- 105,490 80,184 3,663 64,322 
Net ry. pe. income --.- 47,701 9,249 def5,292 4,650 

From Jan. 1— . 
Gross from railway -_--- 1,575,474 1,566,950 1,551,451 1,753,559 
Net from railway-_-_-_-- 585,531 578,535 509,473 658,915 
Net ry. oper. income-__-_ 247,113 154,043 69,580 268,561 


—V. 151, p. 111. 


Niagara Fire Insurance Co.—Semi-Annual Statement— 
Balance Sheet June 30, 1940 


Assets— TAabilittes— 
Bonds and stocks.-_......... $20,361,250| Unearned premiums. ------- $5,125,539 
Premiums in course of collect. 897 ,391 | Losses in process of adjustm’t 366,384 
Interest accrued_-......__- 61,900 | Reserve for taxes & expenses_ 290,200 
Cash on deposit & in office... 1,090,521} Reserve for all other claims. 300 ,000 
Contingency reserve_...---- 150,265 
| RE IE eS 2,000 ,000 
2a Dn 20 60senseeuniit 14,178,674 
ME Lathrbetewodduoans $22,411,062 Wetiacnnedus csaaenhen ee $22,411,062 





—V. 150, p. 697. 
Niagara Share Corp. of Md. (& Subs.)—Zarnings— 








6 Mos.End. June 30— 1940 1939 1938 1937 
Dividends received ____-_ $541,740 $612,992 $522,623 eet 
Interest earned __-____ 271,831 
Fela egg iall RE * E iaaiaaa LEA EM GS AEE 19,713 
Miscellaneous-__-_____- 2,338 11,298 17,911 10,806 

Total gross income... $544,078 $624,290 $540,535 $727,579 
General expenses_______ 72,299 69,854 78,310 72,984 
Interest, taxes, &c_____ 284 ,907 346,053 351,821 357,459 

Net income_..._.__- $186,872 $208 ,383 $110,405 $297 ,136 
Earned surplus Jan.1_._._ 1,161,759 1,265,947 1,264,701 1,243,845 
Adjustment. ........_. aoe? RS ee eee 





Gross earned surplus_. $1,349,051 $1,375,106 
Divs. on pref. stock____ 84,642 ,000 90,330 
Doreen.  sascads ~  Saceea” ~ ‘Santee 220,787 
Adj. appl. to prior years _ 603 2,826 1,273 


Earned surp. June 30. $1,264,409 $1,383,727 $1,281,950 a$1,227,809 
a Unrealized depreciation in market value of corporation's investment in 
stocks and bonds, based on cost increased $5,766,444 during the period 
Jan. 1, 1936, to June 30, 1937 (Jan. 1, 1936 to June 30, 1936, decreased 
$5,312,676). 
Consolidated Statement of Capital Surplus June 30, 1940 
Capital surplus, Jan. 1, 1940, $8,976,781; reserves for fluctuation in value 


—— to investments sold or disposed of (less net loss on sale or disposal 
of investments based on original cost and computed by identification of 


$1,540,981 
91,11; 





specific purchases of $528,168), $48,948; adjustment to par value of 1,288 
8. class A preferred stock purchased for treasury, $5,122; adjustmenut 


to par value of 4,734 shares class B common stock purchased for treasury, 
$2,915; adjustment applicable to price year, $2,814; total, $9,036,580. 
adjustments to conform with value of investments, $3,430,340; net premiums 
on purchase of $522,000 debentures (plus bond unt and expense 
app icable thereto), $26,141; provision for reserve against tax claim, 
$25,000; capital surplus, June 30, 1940, $5,555,100. 


Consolidated Balance Sheet June 30 


1940 1939 1940 1939 
Assets— $ Ttabiltttes— $ $ 
0 401,680 710,723 | Accounts payable. 4,624 13,987 
Accts. & notes rec. 85,065 175,742] Divs. and int. pay 83,248 100,878 
Int. and divs. rec. 599 108 ,065 | 20-year 544% con- 


80, 
b Stocks & bonds_25,264,817 29,355,029 


vertible debs_.. 8,978,000 10,901,000 
Unamortized bond 2 3, . 


Preferred stock... 2,801,200 000 ,000 











discount &exp.. 225,622 301,806 | Com. stk. (par $5) 7,309,725 7,353,395 
Miscell. assets . - . 17,393 20,623 | Reserve for taxes _-_ 78,870 61.702 
Res.forconting... -..--- 1,500,000 

Capital surplus... 5,555,100 6,357,301 

Earned surplus... 1,264,409 1,383,727 

, eee 26,075,176 30,671,990 TEGn scene 26,075,176 30,671,990 


b Indicated present value. 
Note—The corporation's net assets at Dec. 31, 1939, March 31, 1940 and 
June 30, 1940, were equivalent to the following: 
Dec.31,'39 Mar.31, 49 June 30, '40 


For each $1,000 debenture_________-_ $3,121 $3.17 $2,860 
For each share class A preferred stock _ 688 703 596 
For each share class B common stock _ 12 12 9 


—V. 150,p. 2735. 


Norfolk & Western Ry.—Farnings— 
Period End. June 30— 1940—Month—1939 





1940—6§ Mos.—1939 




















Freight revenue- ------- $8,221,771 $7,238,820 $48,041,556 $35,529,470 
Pass., mail & expr. rev -- 314,221 301,761 1,763,4 1,695,993 
Other transp’n rev_---_- 28,342 27,415 177 ,334 160,165 
Incidental & jt. facil. rev 45,416 41,533 338,115 266 ,609 
Railway oper. revs----- $8,609,751 $7,609,533 $50,320,446 $37,652,237 
Maint. of way & struct -- 899,913 740,360 5,114,373 4,133,974 
Maint. of equipment... 1,665,923 1,553,463 10,177,540 8,505,760 
Traffic expense-------- 147 ,744 144,906 874,489 25 482 
Transportation. rail line 1,726,228 1,645,091 10,841,578 9,465,676 
Miscellaneous operations 17 ,998 17,321 108 ,089 98 ,730 
General expenses _- - _ - _ 181 ,366 177 ,562 1,124,661 1,052,449 
Transp'n for invest.—Cr 12,874 1,816 99,677 17,570 
Net ry. oper. revs_... $3,983,454 $3,332,646 $22,179,393 $13,587,736 
Railway tax accruals... 1,451,333 1,046,898 7, 724 «5,283,247 
Railway oper.income. $2,532,121 $2,285.748 $14,653,669 $8,354,489 
Equip. rents (net)—Cr- 401,827 62,393 1,787 ,949 964 366 
Jt. fac. rents (net)—Dr- 15,391 13,505 75,968 86,726 
Net ry. oper. income. $2,918,556 $2,334,635 $16,365,650 $9,232,129 
Other inc. items (bal.) -- 5,676 65,839 146,831 201,516 
Gross income --.-----.- $2,924,232 $2,400,473 $16,512,481 $9,433,646 
Interest on funded debt- 177,581 178,127 1,065,765 1,070,024 
Net income- --..+..-.-- $2,746,651 $2,222,347 $15,446,716 $8,363,622 
—V. 150, p. 4134. 


North American Utility Securities Corp.—Zarnings— 
Income Statement 6 Months Ended June 30, 1940 


De le 5 oh capes ccnnndcccsscceségocsoseabonennn $132,566 
Miscellaneous SER OG TRRGIENE so «oo ccccddiotisncrdaddeebon 1,082 
Peevenen See Peasral imeem GOB.n. .. . co cccccncccsccscsscscccsos 4,000 
PUOCREES GlE GUNG COED oo oo ctccccccccccccsccsccoessssedenwd 7,315 


Deen SEED. ee ecbosenceeseveccaccecccoscecécedssetttedal $120,169 
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Balance Sheet June 30, 1940 

Assets—Investments in securities, $4,943,574; dividends receivable, 
$41,192; cash, $119,613; total, $5,104,379. 

Liabilities—Capital stock (without par value), whereof outstanding: 
second preferred stock, 60,000 shares (entitled on liquidation to an agere: 
gate of $7,545,000) and common stock, 466,548 shares, $1,500,000; capital 
surplus, $3,378,187; undistributed income (since Dec. 31, 1932), $206,066; 
Hg unclaimed, $304; taxes accrued, $19,822; total, $5,104,379.—V. 

50, p. 697. 


North American Finance Corp.—Larnings— 
Consolidated Income Account for 6 Months Ended June 30 




















1940 1939 1938 
Operating income............2.-.. $256,211 $227,180 $211,763 
Operating expemses__.........__ __- 163,199 152,193 147,954 
Net income from operation______-_ $93 ,012 $74,987 $63 ,809 
OR SN a litbbiien § adhe Cr243 Cr2,413 
ORE GN, bn ok cn cncaweccecs 13,875 11,152 13,3 
Estimated provision for income taxes _ 17,410 12,816 9, 
ah nk nancy duwée a $61,726 $51,263 $43 ,666 
Surplus balance Jan. 1__________-_- 49,1 35,061 29 956 
Adjustment of prior year’s taxes_....  §$_ 126 3 —u..-.- Dr592 
a ey eines $110,995 $86 325 $73 ,030 
Dividends paid in cash— 
Prior preferred ($0.80)____-..--.- 1,438 1,305 1,610 
ly, Bey ) ere 2.18 2,871 2,31 
Class A common ($0.25 per sh. per qu.) 37,920 35,371 35,329 
Pregecred, simority tet. (6%)...66 aaneee <cdeba 227 
Balance June 30____..__._-.__--- $69 447 $46,778 $32,555 
Consolidated Balance Sheet June 30 
Assets— 1940 1939 Thabtlities— 1940 1939 
Cash in banks and Notes & accts. pay. $599,504 $510,651 
on hand_-.--_-. $198,181 $139,841] Divs. payable__-_-. Seat. wedbae 
Loans, collateralized -—--.--- 39,390| Int. on debentures Fer 
x Notes receivable. 1,438,708 1,234,707); Conv. debs., 6%, 
Cash surr. value of due 1951_...... 69,300 71,500 
life insurance_-- 27 697 22,638] Ctfs. of invest .— 
Other notes & ac- Contra (offset 
counts receiv’le_ 4,937 6,979 against notes at 
Notes receivable— maturity)... 548,745 285,785 
Contra (to be off- BETTE. canccose 83,042 x 
setat maturity). 548,721 285,785) Prior pref. stock... 40,204 44,576 
Repossessed autos. --.--.-- 585| Preferred stock. --. 62,550 64,050 
Furn. & fixt’s, de- Class Acom.stock 153,964 141,324 
preciated value. 18,792 17,951] Class B com. stock 25,000 25,000 
Deferred charges - - 19,432 20,647| Capital surplus... 582,565 519,867 
Earned surplus --- 69,447 46,778 
WE snctaouane $2,256,468 $1,768,523 BOE angsueace $2,256,468 $1,768,523 





x After reserve for doubtful loans of $103,734 in 1940 and $112,428 in 
1939.—V. 151, p. 3059. 


Northern Indiana Public Service Co.—Zarnings— 


Period End. June 30— —1940—6 Mos.—1939 1940—-12 Mos.—1939 
Operating revenues -- - - - $9,857,966 $8,965,672 $19,383,752 $17,727,854 
Oper. expenses and taxes 7,333,398 6,519,083 14,351,744 12 683 


‘ ’ 











Utility oper. income__ $2,524,567 $2,446,588 $5,032,008 $4,746,172 
Other income (net) -- ~~ - 16,888 20,672 104,376 49,892 

Gross income_-_.. ~~. - $2,541,455 $2,467,260 $5,136,384 $4,791,064 
Income deductions - - - l, 060 1,354,991 2,441,219 2,708,195 

Net income ___....--. $1,441,395 $1,112,269 $2,695,165 $2,082,869 
—V.151, p. 423. 


Northern States Power Co. (Del.) (& Subs.)—Earnings 


Years Ended May 31— 1940 1939 
CReRRI NOVEEENS « ct en dddins nscbadtilentes $38,689,133 $36,423,228 
CS ER A, EES AONE E OLS LAE 14,142,805 13,795,028 
IS oo Catt bee eh ma tite tad bien dnaeee att 1 309 861 190 


Appropriations for retirement reserve and deprec _ - 3,602 :700 3,298,940 














MNS ake nnth hice nein didil a ivinte nin atcels, tietnieiidis is 855,941 4,970,449 
Provision for Federal and State income taxes__- _- 2,141,172 1,377 ,956 

TEES GUSPEIOR TIBOR ss a diane chadcacdetrddohoenes $12,284,204 $11,237,665 
OR Pic db tb tbiieniecsechadivenioé qscnenin 107,058 52,578 

BE. i ten ciintinks sceunia cman kateedan $12,391,262 $11,290,243 
Interest on funded debt. .........-cecccccaccece 3,487,450 3,686,250 
a i eed oe Rin ae 130,050 129,365 
Amortization of debt discount and expense. _.---_- 693 ,943 667 ,789 
I ee aed 41,732 98,150 
Amortization of sundry fixed assets__.........-.- 41,843 41, 
Interest charged to construction._........--.---.- Cr45,852 Cr76,503 
Miscellaneous deductions-_-_...............---- 128,922 128,836 

EE 2 ce ddetbenedatankikatpusecte de ens $7,913,176 $6,614,513 
Dividends on cumulative pref. stock, $5 series of 

Northern States Power Co. (Minn.)________--- 1,375,000 1,875,000 
Divs. on cumul. ext stock of Northern States 

Power Co. (Wis.): 

Applicable to current period. ..........-.----- 27,135 33 ,466 

Applicable to prior period.........-..-------- = -««--- 199,442 
Divs. on com. stock of Chippewa & Flambeau 

PPE eis cnéasknnaesagietdsenkaaebad 29,070 29,070 
Minority interest in undistributed net income of 

Sunsiaiaty GOMER 6 ovccckcacsianiqesandwsess = =6—- apedes Cr16,125 

We WN Sa os eas dna dd céccdeaeednadeue $6,481,971 $4,993,659 


Weekly Output— 

Electric output of the Northern States Power Co. system for the week 
ended July 20. 1940, totaled 28,868,000 kwh., as compared with 26,005,007 
kwh. for the corresponding week last year, an increase of 11.0%.—V. 151, 
p. 423. 


Northern States Power Co. (Minn.) (& Subs.)— 








Years Ended May 31— 1940 1939 
COGINENE PEVOin cue cocccesscnnnncesesnons $38,689,133 $36,423,228 
CRUE a a be kaaahabhsheoocsnesoceracuses .... 14,013,969 13,634,07 
pO a a ee 1,662,309 1,743,190 
Appropriations for retirement reserve & deprec’n.-. 3,602,700 3,298,94 
NI. oid indo mcaedd ehiie ne i ae att BE 818,141 4,929,474 
Provision for Federal and State income taxes_- --- 1,997 ,972 1,285,956 

Net operating income. ---- pel Eee: eee $12,594,041 $11,531,591 
Other Sloua.- Dtitiptiagdesentebaeoensnacat 107 ,058 52,578 

kh Se tba nnesencsdcosenstassee $12,701,099 $11,584,169 
Interest on funded debt__..---.-- BAR ii ncn inabanl 3,487,450 3,686,250 
Pee Gh BI, na ntdctecncencecscccndulttl 130,050 129,365 
Amortization of debt discount and expense- -- - - - 693 943 667 ,789 
Cukor MANION... sccobtegpenn- REL ES SE ee 41,732 ,026 
Amortization of sundry fixed assets --- - - - - TPE 41,84: 41,843 
Interest charged to construction______.-.-.-- eonne CVE5 852 Cr76 503 


128,922 128 ,836 
$8,223,012 $6,908,563 


Miscellaneous deductions...............---.--- 





Perret Teer TOL Te eee 
Divs. on cum. pref. stock of Northern States Power 
Co. (Wisconsin) held by public: 





Applicable to current period. .--.-...------ 27,135 33 466 
Apeticabts 60 PUNE PETG - «occ ccceceee ese 2 ceccce 199,442 
Common divs. on stock of Chippewa & Flambeau 
EEOC GI ccdhambbensrenpevévicssees 29,070 29,070 
Minority int. in undist. net inc. ofsub.co......-.-  --.--- Cr16,125 
TESS PROUD ng sedSbedecccccesccccccancccccce $8,166,807 $6,662,708 


et income 
—vV. 151, p. 111. 
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Northern Ohio Ry.—-Payments— 

Pursuant to court orders the Central Hanover Bank & Trust Co. is 
making payments representing certain interest which would have accrued 
on the consolidated mortgage bonds series A, issuable under the plan of 
reorganization, to holders of first mortgage 5% gold bonds of the company 
due Oct. 1, 1945.—V. 151, p. 423. 


Northern Pennsylvania Power Co.—Larnings— 


12 Months Ended June 30— 1940 1939 
Total operating revenues_- oat eis i $2,051,029 $1,964,969 





Operating expenses _-_- . : 965,107 981,759 
Maintenance J ; : * 86,232 63,142 
Provision for retirements 176,583 160,000 
Federal income tax 91,300 74,100 
Other taxes - - ---- 152,318 140,372 

Operating income $579,490 $545,595 
Other income - -- _ 33,640 55,698 

Gross income - - $613,131 $601,292 
Interest on long-term debt erect 19) ae 
Oth int c. ‘ 30,036 

meortiantion 19.680 19.680 


Amortization of debt discount and expense 
Net income é $385,189 $364,230 
—V. 150, p. 3059. 

Northwestern Electric Co. —Larnings — 

Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 











Operating revenues._._._. $351,781 $372,258 $4,758,659 $4,516,741 
Operating expenses _ - 182,380 190,717 2,387,218 2,175,541 
Be ORES. oe wecsce 61,574 61,153 765,287 750,891 
Property retirement re : 

serve appropriations - - 25,000 25,000 300,000 300,000 
Amort. of limited-term : a 

i iteck § wmadbee are 24 23 

Net operating revenues $82,827 $95,388 $1,306,130 $1,290,286 
Rent for lease of plant - - 18,480 17,691 216,266 210,840 

Operating income_--- $64 347 $77.697 $1,089,864 $1,079,446 
Other income (net) ~~~ -- Dr73 Dr66 4,715 325 

Gross income it ar $64,274 $77,631 $1,094,579 $1,079,771 
Interest on mtge. bonds - 22,333 26,860 334,640 327,809 
Interest on debentures - - 10,500 ‘ite lS. ree sis 
Other interest & deduct. 5,215 16,968 124,582 236,659 
Int. charged to construc. Dris Cr26 Cri54 Cr247 

Net income - . $26,208 $33 829 $549,761 $515,550 
Divs. applic. to pref. stocks for the period 334,197 334,185 

Balance - - . - $e Ui deen detats Baud $215,56 $181,365 
—V. 151, p. 251. 

Northwestern Pacific RR.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway -- $267,289 $290,522 $276,274 $319,852 
Net from railway 5,082 7,192 def40,172 22,338 
ae ry. oper. income def26 O87 def20 212 def70 383 def2 316 

rom Jan. 1— 
Gross from railway 1,450,956 1,489,363 1,269,293 1,807 446 
Net from railway def 165,258 def124,509 def554,495 7,271 
Net ry. oper. income def349,756 def283,933 def728,929 def66,494 


Abandons Service— 

On Dec. 22, 1938, the company applied to the California Railroad Com- 
mission for authority to discontinue its electric interurban passenger service 
and passenger ferry service. While operation of these services has been 
unprofitable for a long time, the losses have increased = since the 
openin of the Golden Gate Bridge on May 28, 1937. order of the 
Commission dated Dec. 12, 1939, the Nortwestern Pacific, on Jan. 1 
1940, increased the monthly commutation fares and reduced the frequency 
of interurban service; the application to discontinue and abandon inter- 
urban and ferry passenger service being held open by the Commission for 
future consideration when, after 90 day period, the results under the experi- 
ence of an increased fare and reduced schedule plan shall have become 
known. The 90-day experiment proved a failure; the results were brought 
before the California Railroad Commission at further hearings, concluded 
April 23, 1940, and by decision on May 21, 1940, the Commisson authorized 
the Northwestern Pacific to abandon its interurban passenger services 
when, within six months, the Pacific Greyhound Lines established a substi- 
tute motor coach commutation service.—V. 150, p. 4134. 


Northwestern Public Service Co.—Accumulated Divs.— 


Directors have declared a dividend of $3.50 per share on the 7% cumula- 
tive preferred stock and a dividend of $3 per share on the 6% cumulative 
referred stock, both payable on account of accumulations on Sept. 3 to 
—s od record Aug. 20. Like amounts were paid on June 1, March 1 and 
ec. 1, last. 


Asks Approval of Bond Sale— 


Company has asked the Securities and Exchange Commission to approve 
the sale of $6,000,000 of 4% first mortgage bonds, series A, due 1970, and 
$500,000 of serial notes. The bonds will be sold publicly through under- 
writers and the notes will be sold to banks. Proc , together with other 
funds, will be used to redeem $7,758,500 of 5% first mortgage gold bonds, 
due 1957.—V. 150, p. 4134. 


Ogden Corp.— Atlas Corp. Owns 75.91% Interest— 


The Atlas Corp. has reported to the Securities and Exchane Commission 
that the Ogden Corp., formed under the plan of reorganization of the 
Utilities Power & Light Corp., is a 75.91% controlled subsidiary, as of 
June 29, including 49.06% ez! held voti interest, 17.58% held 
through the American Co. and 9.27% held through the Wasatch Corp. It 
reflects redemption of all Atlas and affiliated holdings of debentures and 
preferred stock of the Ogden Corp. 

Under the plan, the Atlas Corp. originally received $7,672,560 of 44% 
five-year debentures, 95,162 preferred shares and 1,670,016 common shares 
0 ithe Ogden Corp.; American Co. received $2,693,800 debentures, 33,411 

refer and 598,384 common shares of the Ogden Corp. and the Wabatch 

orp. received 315,760 Ogden common shares.—V. 151, p. 423. 


Oklahoma Natural Gas Co.—£arnings— 








12 Months Ended June 3( 1940 1939 
ons ws nw wloacutuduwaces .. $9,323,145 $8,239,018 
Operation. ____. . eee outa . 8,241,075 2,964,336 

aintenance.____ ile teccinish it as 250,602 232.564 
General taxes. ____ Ae LEE si 763 182 721,964 
Federal and State income taxes________.__.______ 304,585 168 ,868 

Net operating revenues___...____...___________ $4,763,701 $4,151,285 
Non-operating income (net)....._.____________. Dr449 3,515 

an acacia niceties eussubaa ae $4,763,252 $4,154,800 
a ss cccnsaducnscetacackal a.  Seeeawee 1,082,189 





Gross income_______. 
Interest on funded debt 


o++-- $3.529.474 $3,072,612 
See 934.767 1,290,298 


Other interest._______ Py ee a ee 
Amort. of debt prem., discount & exp. (net)____ 16008 11 oes 
Taxes on tax-free covenant securities..__. | 12,651 14,20 
Rell a a : 05 04 f 
Preferred stock dividend requirements: a aaa 
‘onvertible 6% prior prefcrence._______ _. roan . 
$5.50 convertible prior preferred........._.... 234 rt or 
Preferred _ ______ aad eS eee 273.157 273.150 


$1,197 665 


Balance for common stock and surplus______. “$1,974 445 
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Pro Forma Statement for 12 Months Ended June 30, 1940 
[Giving effect to present capitalization resulting from refinancing, by sal 
of securities in August, 1939, showing current level of earnings based on 
operations for the 12 months ended June 30, 1940.) 
Gross income -_ - . $3,529.474 





Est. add’| Fed. & State inc. taxes due to decreased int. charges _- 17 153 
OE , ; atin = ee A 33 512 321 
Bond interest on series B 3%,s, 1955 4 Eso 2. Se 633,750 
Interest on bank loans ; . ; 203 .500 
Other interest i ieee 48.855 
Amortization of premium on debt . PEE Cr5, 00 
Taxes on tax-free covenant securities____________-_-------- 12.651 
Net income_- lites a ’ r= és _.- $2.618,565 
Annual! preferred stock dividend requirements: 
$5.50 convertible prior preferred _ : ee eae 319,000 
Preferred - ; ‘ . can in - 273.165 
Balance for common stock and surplus_______-_----------- $2 .026 400 


—V. 151, p. 424. 


Ohio Public Service Co.— Seeks to Issue Notes— 

The company has asked the Securities and Exchange Commission to 
approve a $2,000,000 loan from the Chase National Bank, to be evidenced 
by 2%% promissory notes which will be issued on or before Jan. 6, 1941, 
and which will mature serially over seven years. Proceeds will be used to 
purchase and install a 30,000-37 .500 kw. turbo-generator unit at the com- 
pany'’s Warren, O., plant.—V. 150, p. 3212. 


Okonite Co.—$1.50 Dividend— 

Directors have declared a dividend of $1.50 per share on the common 
stock, payable Aug. 1 to holders of record July 23. Previously quarterly 
dividends of 50 cents per share were distributed.—V. 149, p. 4037. 


Otis Ele or Co.—25-Cent Common Dividend— 


Directors have declared a dividend of 25 cents per share on the common 
stock, payable Sept. 20 to holders of record Aug. 23. This compares with 
20 cents paid on June 20. last; 15 cents on March 20 last, 35 cents on Dec. 20, 
1939. 25 cents on Sept. 20, 1939, and regular quarterly dividend of 15 cents 
per share previously distributed.—V. 150, p. 3670. 


Owens-Illinois Glass Co. (& Subs. )—Farnings— 


Years Ended June 30— 

Net sales, royalties & other operating revenues 

x Cost of sales, royalties paid, patent development 
and other operating expenses ______---_-- _. §6,999,.878 


1940 936 
$86,719,273 $77,520,607 
60,711,838 
16,308,768 





Manufacturing profit and net oper. revenues___$19,.719,394 








Selling, general and administrative expenses _ _- 7,669,930 7,098,145 
Interest on debentures _. Sikcebsdlied Inch 42-digs anes accaanciiben 344,889 506,139 
Other interest oe ase a re a 8,868 4,875 
Provision tor management bonus wend = 188 ,750 pe 
Discounts on sales Sach pia bs ila. 764,941 659.068 
Provision for bad debts se ae 96,283 202 526 
Sundry expenses and losses__._...-..._---.----- 394 364 127,727 
as 0 i a a kia Peer ee ees Ul 
Other income 516,908 318,032 
Cash proceeds received in year from sale of patent 
rights ana licenses __ cP 2 SS Se : 36,603 54,116 
Total income. -__----- ‘ $10,804,879 $8,612,437 
Provision for Fed. income & capital stock taxes 2,215,676 1,719,365 
Net profit for period : - _..... $8,589,203 $6,893,072 
Number of shares outstanding at end of period. 2,661,2C4 2,66],204 
Earnings per share $3.23 $2.59 


x Including depreciation of manufacturing plants and amortization of 
ap > umcamate $3,472,278 in 1940 and $3,375,682 in 1939.—V 150 
S..3 ‘ 


Pacific Lighting Corp. (& Subs. )—Earnings— 























12 Mos. End. June30— 1940 1939 193 1937 
y Gross revenue. -__-___.-$43,710,852 $46,994,522 $45,697,810 $52,075,055 
Operating expenses -_ - 21,933,112 21,544,454 21,913,408 23,579,118 
Tenes..... “eae ...-. 6,908,739 7 570,378 7,157,169 7 967 ,806 
Prov. for retirement . 6,921,469 5,756,042 5.668 019 6,543 879 
Net income._____.-. $8,947,532 $12,123,647 $10,959,214 $13,984,251 
Int. on funded debt - 1,886,875 1,919,750 1,995,000 3,042,856 
Other interest ------- 2 22,286 96,719 26,830 5 565 
Int. charged to constr'n_ Cri7,971 Cr13 ,223 Cr12,759 Cri12,963 
Amort. of bond discoun 
and expense_-_--_-_ iva 471.909 413,620 443,898 803 ,O87 
Net profit...._...._. $6,584,433 $9,706,781 $8,506,244 $10,125,705 
Divs. on pref. stocks o 
subsidiaries _-_--- 1,348,953 1,352,740 1,389,650 1,506,173 
Common divs., minority 
int. of subs_____- me 154 154 110 220 
Div. on pref. stock of 
Pacific Lighting Corp 1,008 ,337 1,183,385 1,179,990 1,179,990 
Cash div. on com. stock 
of Pacific Ltg. Corp... 4,825,893 4,825,893 «5,630,208 4,825,893 
Remainder to surplus. def$598,905 $2,344,609 $306,285 $2,613,429 
Earns. per sh. on 1,608,- 
631 shs.no par com.stk $2.63 $4.46 $3.69 $4.62 
x Includes $804,315 extra dividend on common stock, y Includes other 
income of $260,209 in 1940, $313,733 in 1939, $532,013 in 1938 and $545.891 
n ‘ 
Consolidated Balance Sheet June 30 
1940 1939 1940 1939 
Assets— $s s Liabilities— $s $ 
Plants, prop. & x Pref. stock... 20,000,000 20,000,000 
franchise ____189,832,115 184,903,799|y Common stock 29,937,924 29,937,924 
Invest. in secur. 4,404,628 4,486,410 | Sub. pref. stock. 22,441,925 22,532,600 
— es 3,322,024 7,609,187 | Min. int. in com. 
Accts. and notes stk. & surplus 
receivable_._.. 6,707,974 7,063,245 of subsidiaries 1,513 1,535 
Gas storage and Funded debt... 45,000,000 45,500,000 
deferments... 1,249,603 1,045,660 | Consumers’ deps 801,026 927,945 
Mat’! & suppl’s. 2,189,647 2,109,946 | Current liabil_. 8,682,372 13,549,677 
Deferred charges 4,030,661 4,867,932 | Deferred credit_  * SPs 
Retire. reserve__ 59,757,376 55,894,750 
Other reserves... 3,724,643 3,616,522 
Earned surplus. 20,720,399 20,125,226 
ee 211,736,652 212,086,180 SUE cbbscad 211,736,652 212,086,180 





x Represented by 200,000 no par shares. y Represented by 1,608,631 
no par shares.—V. 150, p. 3670. 


Pacific Portland Cement Co.—Accumulated Dividend — 

Directors have declared a dividend of $1 per share on account of ac- 

cumulations on the 644% preferred stock, payable July 29 to holders of 

se .° 22. Like amount was paid on April 29 and on Jan. 25, last.—V. 
» Dp. 2434. 


Pacific Southern Investors, Inc. —Re port — 

Company reports net asset value as of June 30, 1940, of $36.22 per share 
on its preferred stock, as compared with $47.19 per share on preferred on 
June 30, 1939.—V. 150, p. 3670. 


Parker Wolverine Co.—Earnings— 


6 Months Ended June 30— 1940 1939 
Earnings after all charges _ - - - - __ ---- -- Sere ee CU $192.390 
Dividends paid________ i i thin eal does Ahan pce ee a 31.309 
Earnings per share on common stock __ _ - ae $1.37 SO.81 
—V. 150, p. 2892. 
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Pacific Power & Light Co. (& Subs.) —Earnings — 
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Pennsylvania RR.— Equipment Trust Certificates— 


The Interstate Commerce Commission on July 19 authorized the company 
a, in respect of not exceeding 
cat 


es, series K, to be,issued by the 
certain 


In response thereto bi 
S, was made by the First Boston 
.; Estabrook & Co., 


1940—12 Mos.—1939 


60,426,930 242,570,833 230,348,058 
61,772,193 227,055,461 231,046,351 
68,197,445 287,836,431 259,835,516 





190,396,568 757,462,725 721,229,925 


Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating reyenues-_--- 505,881 $498,559 $6,103,895 $6,001,694 to assume obligation and liability, as 
Operating expenses -- - - - 220,674 204,716 2,591,110 2,406,769 $7,995,000 of equipment trust certif 
Direct taxes. --._-..---- 78,952 73.6 904,816 876,527 Fidelity-Philadelphia Trust Co. as trustee, and sold at 102.65% of par 
Property retirement re- y and accrued dividends in connection with the procurement 0 
serve appropriations _ - 57,908 57,908 694,900 694,900 equipment. 
Amort. of limited-term The company invited 81 banking firms, insurance companies, and savin 
IS ee re ees, 136 131 funds to bid for the purchase of the certificates. 
: ——-___ Were received from seven oy ren gg 2 40 firms. The highest bid, 
Net oper. revenues_-.. $148,347 $162,272 $1,912,933 $2,023 367 102.65% of par and accrued dividen 
Rent from lease of plant - 18,480 17,691 216,267 210,840 Corp., acting in its own behalf and for a group oqeganee of F. 8. Moseley 
i : = & Co.; Keen, Taylor & Co.; R. W. Pressprich & Co 
Operating income__._- $166,827 $179,963 $2,129,200 $2,234,207 and Harris, Hall & Co., Inc., and has been accepted. On this basis the 
Other income (net) ---- - 327 Dr230 Dr4,403 Drs0s average annual cost of the proceeds to the company will be approximately 
és s $167 154 $179.733 $2,124,797 $2,233 300 1.89%. See also V. 151, p. 253. 
Toss income. _-__---- 4,19 19,436 2, 4 1499 OS? ‘ ° 
Int. on mtge. bonds ___- 85.417 85.417 1,025,000 = 1,025,000 Peoples Gas Light & Coke Co. (& Subs.)—Farnings— 
Other interest and deduc. 19,607 18,239 242,212 257,405 Period End. June30— 1940—3 Mos.—1939 
Int. charged to construc. -....-- .-..--- Cr2,575 i ------ Gas Sales in Therms— : 
at aie " e yen. c F rice. 65,7 9S¢ 
Net income. ._-.---- $62,130 $76,077 $860,160 $950,994 fran. customers. service. 65,724,989 
Divs. applic. to preferred stocks for the period -- - 458,478 458,478 Other gas utilities. ____ 70.731.679 
Balance. - - -..-..------------------------- $401,682 $492,516 Tot.gas saies in therms 192,536,485 
—V. 151, p. 252 Gas sales revenue: 


Parmelee Transportation Co. (& Subs.)—Earnings— 


Period End, June30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net loss after interest, ‘i 
depreciation, &c__-_-- $28 .950 $28,809 $113,744 $53 .976 
x Before estimated provision for Federal income taxes.—V. 150, P. 3671. 


Patino Mines & Enterprises Consol’d (Inc. )—Earns.- 

Company reports for the three months ended March 31, 1940, estimated 
net profit of £16,577 sterling and estimated profit £7,857,395 volivianos 
after taxes. This compares with loss of £16,164 sterling and profit of 
3,347,029 bolivianos for the same period in 1939 before providing for loss 
arising from substitution of other tin for buffer stock. Production for the 
three months ended March 31, 1940, was 2,457 tons of fine tin, as against a 
production of 1,705 tons for the same period in 1939. Tin in concentrates 
shipped but not sold at the close of the 1940 period was valued in inventory 
at £233 as against £215 at the close of the 1939 period.—V. 151, p. 3523. 


(The) Paul Revere Fire Insurance Co. — Erira Dividend 
Directors have declared an extra dividend of five cents per share in 
addition toa semi-annual dividend of 60 cents r share on the common 
stock, both payable Aug. 1 to holders of record July 23. Like amounts 
“ee yg Feb. 1, last; Aug. 1 and Feb. 1, 1939, and on Feb. 1, 1938.—-V. 
50, p. 699. 


Paymaster Plan, Inc., Boston—/ ndictments— 

The Securities and Exchange Commission and the Department of Justice 
July 17 reported the indictment of seven persons on charges of violating 
the fraud provisions of the Securities Act of 1933 and the Mail Fraud and 
Conspiracy Statutes, in connection with the sale and leasing back of 
—— and peanut vending machines by Paymaster Plan, Inc., Boston, 
Mass. 

The defendants, named in two indictments returned by the Federal 
Grand Jury at Boston, are Maurice A. Levine, President of the corporation, 
Samuel Burstein, its Treasurer, and Alfred D. Cohen, Samuel S. Cantor, 
Solomon Lipsett, Meyer Morrill, and Charles Sachs, salesmen. 

In order to finance the > business of selling cigarettes and 
peanuts through vending machines, the defendants, it was charged, sold 
machines at $100 each to members of the public under a profit-sharing 
arrangement described as the Paymaster Plan—a type of contract which 
has been held in the Federal Courts to be a security within the Securities 
Act. They would then lease the machines back, it was alleged, with a 
promise, contained in the lease, that the corporation would place them in 
locations and operate them, in some instances for a stated rental, and in 
others for a percentage of the profits. 

In connection with these sales, the defendants, it was alledged, employed 
a scheme to defraud investors by pretending that purchasers of the vending 
machines who leased them back to the corporation were making a ‘‘profit 
able investment.’’ The indictment charged that investors actually would 
have received only $90 at the end of the lease and that the machines would 
then be valueless. 





Penn Investment Co.—Larnings— 
Earnings for the 3 Months Ended June 30 
{Exclusive of security transactions! 








1940 1939 1938 

Income—lInterest on bonds__.___.-- $1,384 $126 $260 

Dividends received or receivable _ _ - 5,387 734 510 

co} eee $6,770 $860 $770 

CO” eae 5,826 2,509 2,585 
Loss for period before consideration 
of loss, net of profits, upon sale of 

invest ments, don cost__---_- prof $944 1,649 $1,815 


Statement of Financial Condition at June 30, 1940 

Assets—Demand deposits in banks, $70,297; account receivable, due from 
broker , $8,391; dividends receivable and interest accrued, $2,107: securities 
owned, priced at June 30, 1940, market quotations, $214 ,400; total, $295,194 

Liabilities—Accrued taxes, estimated, $3 ,040; preferred stock, convertible 
$4 cumul. dividend, no par value, authorized 12,250 shares, issued and out- 
standing 12,000 shares, at stated value, $240,000; common stock ($1 par), 
$27 000; surplus after application of $440,372 of capital surplus and $75,735 
of unrealized loss in securities, as annexed, $31,227; treasury stock, Dr 
$6,072; total, $295,194.—V. 150, p. 3835. 


Pennsylvania Coal & Coke Corp. (& Subs.) —Zarnings 
Period End.June30— 1940—3 Mos.—1939 1940—12 Mos.—1939 











Gross earnings ___ __ --- $943,415 $627,528 $4,742,666 $3,888,784 
Oper. exps. & taxes..... 1,042,580 745,157 4,837,708 4,175,038 
Eee tee $99,165 $117,629 $95,042 $286 254 
Divs. from allied cos. _ _- 7,067 7,661 26,665 16,701 
Sundry income. ---_-___-_ 7,578 8,806 40,032 31,219 
ee $84,521 $101,162 $28,345 $238 334 
Charges to income 459 483 6,717 2.545 
a Net loss (before Fed. 
income taxes - - - - - - $84,980 $101,644 $35,062 $240,879 


a After depletion and depreciation: ree mos.—1940, $19,055; 1939, 


th 
$15,504. 12 mos.—1940, $94,764; 1939, $81,815.—V. 150, p. 3524. 
Pennsylvania Glass Sand Corp.—7°o Sell Bonds— 
After being in the Securities and Exchange Commission's registry for 
several weeks, an issue of 33.700, first mortgage bonds is expected to 
be marketed early next week by an underwriting syndicate headed by 
Harriman Ripley & Co., Inc., and Smith Barney & Co. The bonds, due in 
1960, are to be 3 4s, it is understood.—V. 150, p. 3672. 


Pennsylvania Power Co.—Earnings— 
Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
$377 ,095 $349 ,21 











Gross revenue_-_-_-___--- ,09: 218 $4,469,898 $4,187,853 
Oper. expenses & taxes -_ - 219,214 245,733 2,673,776 2,949,765 
Prov. for depreciation _- 44,500 34,000 471,000 366 000 
Gross income ------- $113,380 $69,485 $1,325,122 $872,088 
Int. & other deductions_ 27 .303 26,791 328,725 284.164 
Net income ---- ee $86 078 $42,694 $996 397 $587 .924 
Divs. on preferred stock - 17,500 17.500 210,000 245,089 
Amort. of pref. stk. exp- 3.300 3,300 39,598 13,199 
Balance__. $65.278 $21,895 $746,799 $329,636 


—V. 150, p. 3672. — 


Gen. cust’s. service_. $7,699,347 
Interruptible service_ - 796 339 


$7 343,109 $30,000,783 $29,082,319 
849,924 3,27 3 
Other gas utilities_._.. 1,688,044 


7,988 189,90 
1,611,561 6,856,896 6,166,125 


$9,804,594 $40,135,667 $38,438,347 
145,89 566 ,202 





Total gas sales rev ---_ -$10,183,730 


Other gas serv. revenues 130,195 897 529,427 
Gross prof. from sales by 
non-utility subs ——__ ~~ - 89,313 99 634 365,454 342,938 





Total oper. revenues _ - $10,403,238 $10,050,125 $41,030,549 $39,347,487 











Gas purchased ------- - 3,940,648 3,865,968 15,873,983 15,149,757 
Gas produced - - - - - -- - - 220,822 349,931 1,375,658 1,429,398 
DORTRRIEE. & 6 oo 0s wae ose 2,402,031 2,448,971 9,586,2 9,582,079 
Maintenance. ______.-_- 315,945 322,023 1,356,917 1,488,899 
Depreciation. —_......-- 755,173 758,954 3,027,118 3, ,644 
erie ee 1,231,329 1,114,982 4,563,164 4,238,065 

Operating income__.. $1,537,291 $1,189,296 $5,247,490 $4,411,644 
Other income________-- 420,342 369,652 2,205,812 1,557,706 

Gross income. - - - - - ~~ $1,957,633 $1,558,948 $7,453,302 $5,969,350 
Int. on long-term debt - - 807,491 836,545 3,298,899 3,382,710 
Amort. of debt disc’t & 

Wins cin otehtits tae 59,473 59,474 237,891 237,897 
Other interest charges - - 66,325 72,176 302,020 295,995 
Amort. of intangibles of 

sub. companies - - - - - - 52,319 52,319 209,277 209,277 
Miscell. income deducts - 17,942 19,540 231,850 56 866 

Net income... -----.- $954,084 $518,895 $3,173,365 $1,786,605 
Shs. of stk. in hands of 

SE eR 656 00 656.119 656,000 656,119 
Earnings per share - - - - - $1.45 $0.79 $4.84 $2.72 


Note—The consolidated income accounts as shown above eliminate, where 
necessary, the effect of the higher rates for ane service which were charged 
in the period between Feb. 5, 1938 and March 31, 1940. Further, the 
accounts of Kokomo Gas & Fuel Co. have been omitted from the above 
consolidated income accounts as all the capital stock and bonds of that 
company were disposed of on May 9, 1940.—V. 150, p. 2892. 


Pere Marquette Ry.—Larnings— 





























Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Operating revenues - _ _- . $2,361,218 $2,261,163 $15,934.2(5 $13.723,490 
Operating expenses - _ _ - - 2.012,217 1,874,610 12,402,5€5 11,342,777 

Net oper. revenue__.. $349,001 $386,553 $3,531,640 $2.380,713 
Railway tax accruals _- - 197 554 154,257 1,697 ,997 931,636 

Operating income__.. $151,447 0232,316 $2,433,643 $1,449,076 
Equipment rents (net) -_ 84,481 51,417 502,771 402 838 
Joint facility rents (net) - 59,834 64 ,667 220.934 225,471 

Net ry. oper. income -. $7,132 $116,332 $1,709,937 $820,767 
Other income. ...------ 27.992 15,877 308 ,767 219,951 

Total income.....-.-- $35,124 $132,209 $2,018,705 $1,040,718 
Misc. income deduc'ns . - 7,684 7,700 37 486 38,189 
Rent for lease of roads & 

equipment... ........ 5,367 5,707 34,356 36 480 
Interest on debt_--_-_--- 266,032 269 ,052 1,602,932 1,622,224 

Net income--_-----. x$243,959 $150,249 9343 ,930 x656,176 
Income applied to sink’g 

fund & other FOUGFVGB. 8 «= s swwec el eetccs 575 575 

Income transferred to 

profit and loss --- - - x$243,959 %*$150,249 $343,355 %*$656,751 


x Loss or deficit.—V. 150, p. 4136. 


Petrolite Corp., Ltd. (Del.)—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable Aug. 1 to holders of record July 22. This compares with 
30 cents paid on May 1 and Feb. 1, last; 60 cents on Oct. 23, 1939; 15 cents 
on Aug. 1, 1939; 25 cents on May 1, 1939: 15 cents on Feb. 1, 1939; 40 cents 
on Nov. 1 1938; an extra dividend of 45 cents paid on Oct. 21, 1938; 35 
cents on Aug. 1, 1938, and a dividend of 20 cents paid on May 2, 1938. 
—V. 149, p. 2702. 


Philadelphia Co. (& Subs.)—Earnings— 


Years Ended May 31— 1940 1939 
CAE FIVE 6. din oon se bbi san sescesnsenes $46 440,248 $41,615,587 
ES fe te cae isk aathtbene edb een enn 15,458,123 14,560,336 
Maintenance and repairs - - - - - ees scccues Omen eIO 3,052,483 
Approps. for retirement & depletion reserves..._._.. 5,814,804 5,513,531 
Amort. of limited-term util. invests., leasehids., &c. 26,735 9,257 
Ta PEE op 8. ARP E pe SAE . 38,132,904 3,004,630 
Prov. for Federal & State income taxes _ __ _---_- 2,704,718 1,868,103 





Net operating revenue -.........-..---.-- ....$15,940,590 $13,597,247 








COS He GT 6 ch oncactcetssuvesbadeneane Dr324,016 Dr223,038 
Gross income..........- EE Se tf ee ye $15,616,575 $13,374,209 
NE err 5.462.729 5,467,487 
Amortization of debt discount and expense - - -_ __ - 507 ,680 509,353 
Interest on Federal income tax settlement _---_-_ -- 35,756 132,878 
Ge Aa Ad tae ceed nnsoneeatheane =e 15,651 17,296 
Interest charged to construction _______---- ..  Cr45,338 OCr127.169 
S Dn ne adnan tine deacon cthax a ee 524,164 561,091 
b Guaranteed payments__.._.__..--.-.--- ome 9.192 69,192 
Taxes assumed on interest and dividends------ -- - 199,370 99,102 
Miscellaneous deductions - - - _ - Se ee we he SEE 71,381 68,419 
Net income before deducting amounts applicable 
to minority intereste...........---..- ... $8,775,991 $6,476,559 
Dividends on capital stocks of subsidiaries _ __ _ - - - - 1,585,156 1,581,562 
Minority int. in undistrib. net inc. of a sub------- 13,010 20,889 





Consolidated net income - --_-__------- $7,177.825 $4,874,108 

a To reserve for payments (made to others) on obligations of street rail- 
way companies ranteed by Philadelphia Co. n the Consolidated 
Gas Co. of the City of Pittsburgh preferred cay ital stock. 

Notes (1) This statement excludes Pittsburgh Rys. and its subsidiaries, 
street railway subsidiaries of Philadelphia Co., and Beaver Valley Traction 
Co., and its subsidiary. 

(2) In the above statement of income the previous year figures have been 
adjusted to reflect changes in the classification of certain items and to 
certain items applicable to the period charged directly to surplus during 
1939.—V. 150, p. 4136. 
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Pierce Oil Corp.—Dividend Date—Stock to Be Removed 


from Listing— 

The Board of Governors of the New York Stock Exchange at its meeting 
held July 24 approved the recommendations of the Committee on Stock List 
that dealings in this company’s 8% cumul., conv. pref. stock, $100 par 
value, be suspended as of the opening of business on Monday, July 29, and 
authorized the committee to make application to the Securities and Ex- 
Change Commission to remove the stock from listing and registration. 

The Committee on Stock List, in its recommendation to the governors, 
stated that it had received notice from the receiver of Pierce Oil Corp. that, 
by court decree, Aug. 1 has been set as the record date of Pierce Oil preferred 
stock to receive shares of common stock of Consolidated Oil Corp. asa liqui- 
dating dividend. (See ‘“‘Chronicle,'’ V. 151, p. 426.) 

The committee has been advised that the common stock of the Consoli- 
dated Oil Corp. constitutes substantially all of the assets of Pierce Oil Corp. 
and that, after aistribution thereof, there will remain little or nothing for the 


stockholders .—V. 151, p. 426. 


Pilgrim Exploration Co.—Larnings— 

6 Months Ended June 30— : 1939 
Grass operating imeomie..........---cccccccccnce $124,333 $139,837 
Operating GOGH. .. 2. ccnccncccce cece cccenne 117,999 113,950 











Net income from operations_-_-...-....--------- $6 333 $25,887 
tS nc cout cdedbannoenndguéuseed 1,048 1,536 
ee ae edeeaenreseee $7,382 $27,423 
ncn tekiansetsbananeodid eet 14,406 98 .383 
SI inc aides is auido dial cto tet Doane Rh nt to $7,024 $70,960 


Balance Sheet June 30, 1940 


Assets—Cash in banks, on demand, $112,451; accounts receivabie 
$1,079; inventories, $41,980; investments, $47,496, properties, plant an 
uipment (less reserve for depreciation and depletion of $100,371), 

86,413, deferred charges, $758; total, $790,177. 

Liabilities—Notes payable, bank, $100,000; accounts payable, trade and 
joint icipant, $1,281; accrued capital stock tax, $10,552; accrued social 
ty taxes, $379: common stock (par $1), $454,000; paid-in surplus, 
$915,705; deficit, resulting arty from development costs, $691,740: 
total, $790,177.—-V. 149, p. 3725. 


Pillsbury Flour Mills—Acquisition— 

Arrangements have been completed by this company for the purchase 
of all properties, assets and business of the Globe Grain & Milling Co., 
P. W. Pillsbury, President, announced on July 17. The Globe company 
operates mills at Los Angeles, San Francisco and Sacramento, Calif., and 
Odgen, Utah. Mr. Pillsbury said the plants would be operated as a 
separate division of the Pillsbury company. The Globe company, em- 


ploying 700 persons, was incorporated in 1902. Mr. Pillsburgy did not 
reveal the purchase price.—V. 150. Pp. 3213. 

Pittsburgh & Lake Erie RR.—Larnings— 

June— 1940 1939 1938 1937 
Gross from railway -- - ~~ $2,080,394 $1,463,951 $1,103,070 $2,105,949 
Net from railway ------ 689,247 208 ,348 152,634 485,077 
Net ry. oper. income_-- 607 ,971 237,700 190,073 318,965 

From Jan. 1— 

Gross from railway ----- 10,562,862 7,347,361 5,787,769 12,443,383 
Net from railway------ 1,808 ,043 282,516 def134,886 2,384,681 
Net ry. oper. income... 2,023,150 648 ,008 235,066 2,319,485 


—V. 151, p. 425. 


Poor & Co.—Clears Up Back Dividend— 

Directors have declared a dividend of $1 per share on account of accumula- 
tions on the $1.50 cumul. & partic. class A stock, no par value, payable 
Aug. 1 to holders of recora July 26. 

irectors also declared a regular quarterly dividend of 37% cents per 
chase on the same issue payable Sept. 1 to holders of record Aug. 15.—V. 150 
P. . 


Portland Gas & Coke Co. —Karnings— 




















Period End. June 30— 1940— Month— 1939 1940—12 Mos—1939 
Operating revenues_____ $266,925 $277,261 $3,457,105 $3,452,885 
pentane expenses_____ 145,844 145,603 2,013,041 ,240 
Direct taxes______..__- 42,961 42,736 447 ,684 437 ,560 
Property retirement re- 

serve appropriations. _ 22,917 22,917 275,000 275,000 
Amortization of limited- 

term investments __ 10 158 1,008 5,937 

Net oper. revenues___ $55,193 $65,847 $720,372 $764,148 
Other income (net) -_____ 314 192 Dr840 Dr306 

Gross income________ $55,507 $66,039 $718,53 $763 ,842 
Int. on mortgage bonds _ 40,070 40,604 486 467 487 ,250 
Other int. & deductions _ 3,037 4,481 37,073 54,794 
Int.chargedtoconstruce j-.... -..... Cr698 Cr138 

Net income... _____- $12,400 $20,954 $196 ,690 $221,936 
a Divs. applicable to pref. stocks for the period __ 430,167 430,167 

IDG & «nce dniokte > anktbtpendbbale a $233 477 $208 ,231 


a Dividends accumulated and unpaid to June 30, 19407 amounted to 
2,691,412. Latest dividends, amounting to $1.25 a share on 7% pre- 
stock and $1.07 a share on 6% preferred stock, were paid on Oct. Be 

1938. Dividends on these stocks are cumulative.—V. 151, p. 255. “4 


Privateer Mines, Ltd.—Three-Cent Dividend — 

Directors have declared a dividend of three cents per share on the common 
stock, no par value, payable Aug. 10 to holders of record July 30. This 
compares with five cents paid on May 10 and on Feb. 10, last. 


Puget Sound Power & Light Co.—Engineers Public 
Service Not Interested in Proposal of Local Authority to Purchase 
Properties— 


An offer of $83,000,000 cash for the entire system and business of the 
Puget Sound Power & Light Co. proposed by Consumers Non-Profit Public 
Power Corp., through its manager, James L. Metcalf, was approved by 
trustees of the corporation at a meeting at Seattle, Wash., July 3 

Authorization of the offer, together with a proposed bond issue totaling 

90,000,000, was given by Monte J. King, President of the corporation, to 
Guy C. Myers, fiscal agent and negotiator for the corporation. The cor- 
tion represents one faction of the Public Utility District Commissioners 
n the State of Washington, and its purpose is to achieve district ownership 
through a rate operation which would in turn deal with districts 
orn ~ Rens y ,- -g ld be 
e pro offer would not considered by the Engineers Public 
Service Co., which controls the property. The company’s position on such 
an offer was given by D. C. Barnes, President of Engineers, in the follow- 
ing statement: 

“Such an offer, if made, would have no merit and would not be worthy 

of serious consideration .’’—V. 151, p. 255. 


Puget Sound Pulp & Timber Co. (& Subs.)—Farnings 


6 Months Ended June 30— 194 
Net loss after deprec., depletion, ° sca age 
St Sr redn deminenn cond anane xpf$618,143 $14,821 $53 ,997 


x Equal to $1.81 a share on 319,562 shares of common stock. 
June net profit was $11,666 after Federal taxes, including $16,956 ad- 
; ~~ he taxes for the first five months of 1940, due to the increased 
ax rate. 


Common Dividend— 
Directors have declared a dividend of $1 share the commo: 
stock, payable Sept. 3 to holders of record Au MS. Dividends of 55 conte 


were paid on June 1, last; 50 cents paid on A 
neve won fee : we aid on April 1, last, and previous common 
share.—V. 150, p. 3213. 


Oct. 11, 1937, and amounted to 25 cents per 
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uaker State Oil Refining Co.—T7o Pay 15-Cent Div.— 
Directors have declared a dividend of 15 cents per share on the common 
stock, par $10, payable Sept. 16 to holders of record Aug. 30. This com- 
pares with 25 cents paid on June 15 and March 15, last; 50 cents on Dec. 15, 
1939: 20 cents in each of the three preceding quarters and dividends of 
25 cents were paid on Nov. 1 and on March 1, 1938, this latter being a 
reguiar quarterly dividend. A — dividend of 15 cents was paid 
on Dec. 24, 1937.—V. 150, p. 3836. 


Queens Borough Gas & Electric Co.—LZarnings— 
Period End. June 30— 1940—6 Mos.—193 1910-7 Oe OX og! 














Sales of elec. energy... $1,496,350 $1,393,085 ‘ $3 278,468 
mes Of GR... acc-cnce 1,011,902 949,637 2,047,497 2,002,538 
Other oper. revenues-_-_- 35,785 42 ,562 94,596 94,295 

Total oper. revenues. $2,544,037 $2,385,284 $5,289,926 $5,375,301 
Operating expenses ___-- 1,345,603 1,196,006 2,648,126 2,421,340 

aintenance.-_....-.-. 196 ,652 154,984 355,174 311,424 
Depreciation _ - - -- —. 217,159 216,173 433 ,332 442 ,036 
Taxes (incl. prov. for in- 

come toa, pO 442,500 465,766 838,439 874,441 

Operating income_... $342,123 $352.355 $1,014,855 $1,326,060 
Other income (net)__-.- 29,427 25,396 57 ,537 37,424 

Gross income____---- $371,550 $377,751 $1,072,392 $1,363,484 
Int. on long-term debt_- 374,345 374,345 748,690 748,690 
Other interest_-.------ 8,3 32,556 55,609 68,500 
Amort. of debt discount, 

prem. and exp. and S 

miscellaneous deduct. 5,134 2,045 8,814 3,957 

Wet income. ....<«-- x$36 326 «$31,195 $259,279 $542 337 
a Exclusive of est. ex- 

cess in rates pro 

and filed with blic 

Service Comm. over 

former rates; and held 

in sus under Sec- 

tion 113 of the Public 

Service Law pending 

= taareseating be the 

ra te ng by the 

Comm. amounting to_ 70,914 66,500 154,411 66,500 


x Loss.—V. 151, p. 113. 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


Directors have declared a dividend of 75 cents per share on account of 
accumulations on the 5% cum. pref. stock, par $100, payable Aug. 1 to 


holders of record July 18. 
Accruals after the current payment w.ll amount to $4 per share.— 


V. 150, Dp. 2741. 
Railway & Light Securities Co.—Earnings— 








6 Mos. End. June 30— 1940 1939 1938 1937 
Int. on bonds and notes. $106,707 $115,983 $100,821 $90,760 
Cash dividends--_------ 102,944 86,126 101,412 158,356 

Totalint.&cashdivs. $209,651 $202,109 $202,233 $249,116 
Expenses and taxes __ --- 36,93 34,302 33,106 40,732 
Int. and other charges on 

funded debt__..._--- 88,000 88,000 88,000 88,000 

Net income..--....-- $84 668 $79,807 $81,126 $120,384 


Note—The above statement of income does not includ realized and un- 
realizea profit and loss on securities. 


Comparative Balance Sheet June 30 








Assets— 1940 1939 LAabilities— 1940 1939 
Bonds and notes. .$3,468,490 $4,064,958; Conv. coll. trust 
| SET 4,214,286 4,100,732 4% % bonds, due 
Acceptance notes Oct. 1, 1955__..$4,000,000 $4,000,000 
receivable ___.-- 349,895 499,721} Accounts payable_ 2,375 875 
Dt; Jisechikens 962,626 239,002 | Coupon int. acer’d 42,500 42,500 
Accts. receivable _- 22,800 51,750} Tax liability__--- 21,035 15,150 
Accr. int. receiv __ 56,734 67 ,886| Res. for pref. divs. 31,704 31,704 
Unamort. bd. disc. 91,500 97 ,500| Pref. stk.6% cum. 
series A ($100 
ae 2,113,600 2,113,600 
x Common stock... 2,146,447 2,146,447 
Spec. surp. (profit 
from cap. trans- 
actions) _.._---. 412,169 408 ,592 
Earned surplus 
(since Jan.1,’32) 396,503 362,681 
BL ccaneemwn $9,166,332 $9,121,548! Total -.....-.-- $9,166,332 $9,121,548 





x Represented by 163,140 no par shares, of which 28,160 are non-voting 
common shares.—V. 150, p. 2985. 


Reading Co.—Earnings— 


Period End. June30—  1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenues. $5,004,542 $4.210.132 639.901 877 $26,189,349 











Railway oper. expenses. 2,454,300 317 1,094,053 19,079,668 

Net rev. fromry. oper. $1,550,242 $1.162,815 $8,807,424 $7,109,681 
Railway tax accruals_-_-_ 493,015 318,934 2,558,061 1,940,471 

Railway oper. income. $1,057,227 $843,881 96,249,363 $5,169,210 
Aye rents (net)_. Drl0,136 Dr34,404 Dr386,692 Dri40,859 
Joint facility rents (net) - Cr3 ,300 Cr5,601 Cr20,451 Dr14,496 

Net ry. oper. income. $1,050,391 $815,078 $5,883,122 $5,013,855 
—V. 150, p. 4137. 

Remington Rand, Inc. (& Subs.) —Earnings — 

Quar. End. June 30— 1940 1939 1938 1937 
Net income after charges 

and Federal taxes_... $565,240 $150,332 $93,152 x$1,470,168 
Earns.per sh.on com.stk. $0.22 Nil Nil $0.81 

x Before surtax on undistributed profits. 


Sales for the June quarter totaled $8,115,000 as compared with $6,647 ,000 
in like period a year ago. ‘ 

For six months ended June 30, 1940 company reports consolidated net 
protte of $1,765,998 equal to 85 cents a common share, comparing with 

73,260 or three cents a common share in like period a year earlier. 


Interim Dividend— 

Directors have declared an interim dividend of 20 cents per share on the 
common stock, page Oct. 1 to holders of record Sept. 10. Similar 
payments were made in preceding quarters.—V. 150, p. 4137. 


Republic Aircraft Products Corp.—To Be Sold— 
See Aviation Corp., above.—V. 151, p. 113. 


(R. J.) Reynolds Tobacco Co.—Accused in Anti-Trust 
Action — 


See under ‘‘Current Events and Discussions’’ on a preceding page.— 
V. 151, p. 427. 


Rheinelbe Union—!/nterest— 

The coupons due July 1, 1940, from Rheinelbe Union 20-year 34%% 
sinking fund mortgage bonds, due 1946, assented, are now being paid only 
if accompanied with an affidavit, the form of which can be obtained from 
the paying agents for such bonds, which states in effect that the holder is 
not a citizen or a resident of any certain specified countries and that he 
did not acquire ownership of the coupons after certain specified dates from 
ar citizen or resident of such countries. 

oupons are payable at offices of Dillon, Read & Co., New York, 
J. Henry Schroder Banking Corp., New York.—V. 150, p. 443. 
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Richmond Fredericksburg & Potomac RR.—£arnings 

June— 1940 1939 1938 937 
Gross from railway _--_- $747,889 $666,462 $591,017 $672,620 
Net from railway - - - -__ 191,959 162,644 99,247 172,975 
Net ry. oper. income _ _-_ 76,762 65,777 23 864 74,03 

From Jan. 1— 
Gross from railway -_- -- 5,024,833 4,571,720 4,166,092 4,710,692 
Net from railway - - - -_- 1,328,847 1,218,275 829,894 1,427 ,220 
Net ry. oper. income _ __ 476,105 466 ,443 209,845 705 ,263 
—V. 150, p. 4138. 

Rome Cable Corp.—Earnings— 

_3 Months Ended June 30— 1940 1939 
Net profit after deprec. & all charges, incl. taxes_- $60,570 $45,993 
OU NI Siba Soi oda a odockénddads $0.32 $0.24 
—V. 150, p. 4138. 

Root Petroleum Co. (& Subs.)—Earnings— 

6 Months Ended June 30— 1940 1939 1938 
Profit after deprec., depletion, int. & 

leases and rentals paid, but before 

Federal income taxes____________- loss$19,333 $122,885 $52,735 


—V. 150, D. 3372. 


Ruberoid Co. (& Subs.)—Farnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 











ere eee $5,468,812 $4,586,059 $8,538,950 $7,239,643 
Cost of goods, sold,exps., 

deprec., Fed. taxes, 

less other income_._-__- 5,224,247 4,283,625 8,355,109 7,031,636 

OW ESE $244,565 $302 435 $183,841 $208 ,008 
x Earnings per share___ $0.61 $0.76 $0.46 $0.52 


x On 397,806 shares of capital stock. 

In view of the present disrupted condition of international trade in many 
arts of the world, Mr. Abraham stated, a number of Ruberiod stock- 
olders have recently asked to what extent the company is dependent upon 

export business. 

“The answer,’’ Mr. Abraham said in a statement contained in the 
quarterly earnings report, ‘‘is that Ruberoid’s sales and investments have 
been and are today confined, except to a very limited extent, to the United 
States. For the year 1939, for example, Ruberoid sales to foreign custo- 
mers amounted to only 0.9% of the company’s total sales, and during the 
first six months of 1940 such sales amounted to 0.8% of the total. 

“Another fact which stockholders voy find of particular interest is that 
virtually all of Ruberoid’s export trade has been with countries outside the 
war zone—largely in Central and South America. On the basis of numerous 
satisfactory business relationships already established in these countries, the 
company is in an excellent position to benefit from any improved trade 
relations between the United States and the other republics of the Western 
Hemisphere. 

*‘*Ruberoid’s only forei investment is in the Ruberoid Co., Ltd. 
(England), and this, as reflected in our annual reports to stockholders, has 
been carried on the company’s books at a purely nominal value of $1. 
The sales of the English company are not included in Ruberoid's total 
sales reported from time to time to shareholders. Moreover, Ruberoid's 
yy in the profits of its English subsidiary has never been consolidated in 
our financial statements, the only income from this source taken into 
account being the cash dividends actually received by us. For the years 
1938 and 1939, these dividends averaged less than 7% of the company's 
net income. 

‘Noteworthy also, because many of Ruberoid's most important building 
products contain asbestos, is the fact that the company, having an assured 
domestic supply of this valuable raw material from its own asbestos mining 
ang mating ee y in Vermont, is not dependent upon foreign sources.’ 
om « » DP. d02s. 


Rustless Iron & Steel Corp.—Larnings— 
Period Ended— — 3 Months Ended—— -——6 Months Ended—— 
June30'40 Mar. 31°40 June30'46 xJune 30'39 


Gross sales, less discts., 
returns & allowances. $2,155,497 $2,006,829 $4,162,327 $2,417,001 
534 458 2,971,355 1 














Cost of goods sold _-____ 1,533,896 1,437 ,680,713 
Selling =e 60,623 52,613 113,236 92,691 
Gen’! & adminis. expense 61,456 55,601 117,057 76,531 
Prov. for officers’ & exec- 
utive employees’ spec- 
ial compensation __ _ _- 34,274 30,854 65,128 38,238 
Research, develop't and 
patent expense _- --_- 16,616 23 327 39,943 30,142 
Net prof.from oper’ns $448,632 $406 ,975 $855.607 $498 ,686 
Miscellaneous income-- 6,127 7,348 13,474 6,705 
Total income_-_-____-- $454,758 $414,323 $869,081 $505,391 
Prov. for loss from scrap- 
ping tixed assets _—-__ 20,000 18,000 ee = «—>_ eee 
Interest expense ------ 12,004 12,263 24,268 2,139 
eee 1,213 .213 527 
Prov. for Fed. inc. tax-- 90,000 82,000 172,000 100,000 
EP RS 6 a's ote kwn $332,754 $300,847 $633 ,601 $402,725 
Earns.per sh. of com.stk. 
after pref. stock div. 
requirements. ______-_ $0.33 $0.30 $0.63 $0.41 
Deprec’n provided has 
n chge'd as follows: 
Cost of goods sold ____ 53,823 45,876 99,699 58,963 
Selling general & ad- 
ministrative expense 615 617 1,231 1,203 
— AEN $54,438 $46,493 $100,930 $60,167 


x For comparative purposes, the rigures for the six months ended June 30, 
1939 have been revised to give effect to the provision for officers’ and 
executive employees’ special compensation not accrued on the books of the 
company until .. 1939. The figures for the three moaths ended March 
31, 1940 have also revised to give effect to the increased tax rates 
as set forth in the Revenue Act of 1940. 

Balance Sheet June 30, 1940 

Assets—Cash, $970,042; receivables, $594,810; inventories, $1,754,189; 
prepaid and deferred items, $57,368; notes and accounts receivable—not 
current, $71,305; investments in and advances to wholly-owned subsidiaries 
not consolidated, $188,671; fixed assets, $3,798,789; patents (nominal 
value), $2; total, $7,435,175. 

Liabilities—Bank loan exclusive of instalments due after one year, $200,- 
000; accounts payable, $355,256; accrued liabilities, $268,896; reserve for 
Federal income taxes, $311,429; bank loan—2 4% %—due in instalments to 
July 10, 1947, less instalments due within one year included in current 
liabilities, $1,500,000; preferred stock, $1,189,088; common stock (par 
value $1), $926,547; a surplus, $1,368,833; earned surplus since 


Jan. 1, 1936, $1,316,670; treasury stock, Dr$1,545; total, $7,435,175. 
_ 151, p. 428. 

Rutland RR.—£arnings— 

June— 1940 1939 1938 1937 
Gross from railway... $275,284 277 504 $239,456 $313,192 
Net from railway. -.- 8,221 0,3¢ def12,197 43 ,692 
ses ry. oe. Masemne.... def17,187 def13,001 def42,171 def4 ,506 

rom Jan. 1— 
Gross from railway... 1,673,312 1,631,255 1,399,498 1,796,262 
Net from railway-__-.-.- 32,092 834 def191,084 160,561 
def101,805 def371,173 30,030 


Net sf oper. income --- def 107,378 
—V. 151, p. 428. 


St. Louis Rocky Mountain & Pacific Co. —Earnings — 
Period Ended June 30— 3 Mos. '40 _1940—12 Mos.—1939 





EE ae $233,538 $1,046,006 $1,250,715 
Cost, expenses and taxes_..__....-- 169,51 821,473 ,013,169 
PE Ss do. abddvsreasecsdil 28,195 113,838 120,117 
Depreciation and depletion _-__-.---- 16,412 69,337 69,498 

er eee a $19,423 $41,158 $47 ,931 


—V. 150, p. 2742. 
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St. Louis-San Francisco Ry.—Earnings of System— 











Period End. June30— —_1940—Month—1939 1940—6 Mos.—1939.- 
Operating revenues_____ $4,129,317 $4,300,966 $22,475,043 $22,206,668 
Operating expenses. ____ 3,172,633 3,416,394 19,562,462 19,615,352 
Net ry. oper. income. _- 579,394 483 ,461 813,105 382,826 
Other income________-_- 13,534 9,186 86,324 75,571 

Total income_______- $592,928 $492 647 $899,429 $458,398 
Other deductions_____-_ 5,869 6,271 43 ,806 41,829 

Bal. avail. forint.,&c. $587,058 $486 377 $855,623 $416,568 


—V. 151, p. 428. 


St. Louis Screw & Bolt Co.—Accumulated Dividend— 

Directors have declared a dividend of $3.50 per share on account of 
accumulations on the preferred stock, payable Aug. 1 to holders of record 
July 26.—V. 147, p. 3420. 


Saguenay Power Co., Ltd. (& Subs.) —Earnings— 
{Excluding Saguenay Electric Co.] 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939% 











Operating revenue_ ____ $1,297,026 $1,128,555 $2,535,307 $2,259,952 
Oper., maintenance, ad- 

ministration, &c____- 185,724 179,126 351,097 300,764 
PER 6a ncktudiele 80,105 81,624 160,992 145,347 

Net oper. revenue___. $1,031,197 $867,805 $2,023,219 $1,813,840 
Other income_-.....-- 14,924 25,981 34,279 44,383 

Total income__....-- $1,046,121 $893,786 $2,057,498 $1,858,223 
Int. on funded debt. --- 368,689 346,960 737 ,875 694,503 
Other interest... - 2,977 3,441 
Amort. of exp. of issues 

of bonds, notes and 

preferred stock... -- 44,144 42,414 88,288 84,827 
Unrealized prof. on exch.  & fella See 7 RBs 
Prov. for depreciation_ 181,673 184,711 359,185 361,280 
Prov. for income taxes--. 233,105 64,437 324,248 141,804 

Net inc. for the period $196,909 $252,287 $505,360 $572,369 
Preferred dividends_--- 68,752 68,75 137 ,503 137 ,503 


Common dividends... _- 210,000 210,000 472,500 


—V. 150, p. 3985. 


San Antonio Public Service Co.— May Issue Bonds— 

Although nothing definite has been announced, it is reported that the 
company is contemplating the issuance of $16.000,000 bonds. Proceeds 
would be used to refund the outstanding 4s which are due in 1963 and call- 
able at 105.—V. 150, p. 4139. 


San Gabriel River Improvement Co.— Delisting— 

The Securities and Exchange Commission announced July 18 that it had 
granted the application of the company to withdraw its common stock 
($10 par value), from listing and registration on the Los Angeles Stock 
Exchange. The application stated, among other things, that the number of 
transactions in the security on the Los Angeles Stock Exchange did not 
warrant the expense of continued listing. The Commission's order granting 
ye _— becomes effective at the close of the trading session on 

Schenley Distillers Corp. (& Subs.)—Zarnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net income._......-- $1,050,915 $398,509 $2,283,926 $1,460,052 


Shares common stock 
a 1.260.000 1,260,000 1,260,000 
U. 


outstanding (par $5) 
Earnings per share____- $1.44 $0.78 
x After depreciation, interest, Federal income taxes, &c. 
The business of Oldetyme Distillers Corp. is reflected in the above 
figures from May 22, 1940, the date that Schenley acquired the assets of 
Oldetyme.—V. 150, p. 3936 


Schmidt Brewing Co.—Farnings— 
Period End. June 30— 1940—3 Mos.—1939 


1,260,000 
$0.13 


1940—6 Mos.—1939 


a Net income_________- $120,657 $121,241 $203 ,421 $164,459 
Earns. per sh. on 998,732 

shs. capital stock____-_ $.012 $0.12 $0.20 $0.16 

a After all charges, taxes, &c.—V. 150, p. 2268, 3986. 

Schulte Retail Stores Corp.—Larnings— 

Month of June— 1940 1939 
GE ico oncmaduabubsnenéédnebageedssensinbene $1,190,518 $1,511,532 
@ Ge Ns a ccd dances ccnGhsetikdbacdeisnsee ks 2,784 10,159 


a Before reorganization costs, special charges and credits and deprecia~ 
tion.—V. 150, p. 4139. 





Seagrave Corp. (& Subs.)—Larnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Net profit after expenses, 

int. and other charges, 

O06 Cis d csdnnnnn< $18,140 def$33,434 def$6,942 $58,952 


To Decrease Shares— 

Stockholders at a special meeting on July 29 will consider decreasing the 
authorized preferred shares from 4,000 shares to 3,750 shares.—V. 150, D. 
3527. 


Selected American Shares, Inc. —Harnings— 











6 Months Ended June 30— 1940 1939 1938 
Income—Cash dividends__-.....--- $162,668 $141,342 $155,500 
eRe 3,430 29,155 7,961 
Total gross income_....-....-..-- $166,099 $170,497 $163 461 
Operating expenees................ 35.694 37.117 36,002 
Operating income. ............-- $130,405 $133 380 $127,459 
Federal capital stock tax___...-..-.- 3,042 2,312 2,500 
Original issuance stamp taxes_-_--.-.--. 64 54 251 
DOR Wk din ide Kaide tedceca 1,000 1,092 900 
Net income for the iod, excl. of 
‘oains and losses on Sourities . _.. $126,298 $129,922 $123,808 
Cash div. from distribution surplus_- 128,595 123,113 154,585 


Condensed Balance Sheet June 30, 1940 

Assets—Cash, $551,960; cash dividends receivabie, $29,715; accrued 
interest receivabie, $2,535; accounts receivable for securities sold but not 
delivered, $25,045; investments at cost, $9,169,748; deferred charges, $773; 
total, $9,779,778. 

Liabilities—Accrued Federal taxes—estimated, $38,789; accrued oo 
ment, custodian and transfer agent's fees and ex , &c., $7,553; due 
for capital stock surrendered for redemption, $3014: other liabilities, 
$1,324: capital stock ($2.50 par value), $2,570,965; distribution surplus, 
3108873; paid-in surplus, $7,099,032; earned surplus, $48,225; total, 

9,779,778. 

° Note—The total amount of the investments at market quotations on 
June 30, 1940. was $6,896,973. The net unrealized depreciation thereon 
was $2,272,774 as against a net unrealized depreciation on Dec. 31, 1939, 
of $273,850.—V. 150, p. 4140. 


Shell Union Oil Corp. (& Subs.)—LZarnings— 


Period End. June 30— 1940—3 Mos.—1939 _ _ 1940—6 Mos.—1939 
Gross oper. earnings... $64,408,263 $61,079,357 $131414,584 $118604,308 
tetden, aasten, te. 11083505 490.402 39052728 16°430'941 

Jeplet 9 rec., o A oe ,909». ° , * ° 
pestle oe 602.486 1'204:970 1.543.137 





Federal taxes.........- 849.800 298'761 1.799600 554.835 
Net profit...__..--- $4,135,788 $1,684,156 $9,449,947 $2,162,422 
Vo 1bi p. 114. 
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Sierra Pacific Power Co.—FLarnings— 














Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues $183,979 $170,140 $2,189,852 $2,014,888 
| SS 69,526 59,366 736,804 650,825 
Maintenance - - - ? 17,420 7,776 111,182 d 
, 6 ies 31,031 25,294 336,826 305,503 

Net oper. revenues $66,001 $77.704 $1,005,040 $950,660 
Non-oper. income (net) sO Dris9 3,944 3,570 

Balance - - - - - - $66,081 $77,514 $1,008,984 $954,230 
Retirement accruals 11,766 7.540 115,961 90,761 

Gross income e $54,315 $69.974 $893 ,023 $863 469 
Interest & amortiz., &c 10.883 10.980 133 977 134,626 

Net income - - - - . $43.432 $58 994 $759,047 $728,844 
Preferred dividends - cna ewe ckwsens 210,000 210,000 

F 498,122 339,628 


Common dividends - - - 
—V. 150, p. 4140. 
Signal Mountain Portland Cement Co.— Accum. Div.— 


Directors have declared a dividend of $4 per share on account of accumula- 
tions on the 8% cumul. pref. stock, payable Aug. 15 to holders of record 


July 31.—V. 150, p. 3988. 
Signode Steel Strapping Co.—Earnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 

= Net profit. ........ $191,879 $178,357 7.902 $326,341 
Earns. per share on com. 

stock _ $1.05 Nil $2.15 


$1.15 
x After interest, depreciation, Federal income taxes, &c. 
For the quarter ended June 30, 1940, net profit of $79,598 after interest, 
depreciation, Federal income taxes, &c., equal after dividend requirements 
on $2.50 preference stock, to 45 cents a share on 133,324 shares of common 
stock. his compares with $90,758 or 54 cents a common share in quarter 
ended June 30, 1939.—V. 150, p. 39858. 


Silesian-American Corp.—T70 Pay [nterest— 

The corporation in a notice dated July 22 states: 

There has been no change in the status of this company since the report 
dated Jan. 23, 1940. The properties of its subsidiary, Giesche Spolka 
Akcyjna, are Ly operated under the direction of a Commissar respon- 
sible only to the German Government and no change in the situation is 
anticipated during the continuation of the war. No income has been 
received by the company since the beginning of the war. 

However the board of directors of the corporation considers it advisable 
to pay the Aug. 1, 1940 coupon. 

*’ayment of the interest due Aug. 1, 1940 should not be taken as an 
assurance that interest coupons due Feb. 1, 1941 and subsdequently will 
be paid. On the other hand, this notice should not be taken to indicate 
that such future interest will not be paid. The continued payment of such 
interest will depend upon conditions in Europe, the outcome of the war, 
rn ee and other conditions which cannot now be foreseen. 
—vV. lou, Pp. oe 


Simmons Co. (& Subs.)—Farnings— 





























_6 Mos. End, June 30— 1940 1939 1938 1937 
| ff =e 18,252,745 $17,374,609 $15,448,473 $22,417,116 
Costs and expenses __ -_ - - 14,529,392 14,269,411 12,762,089 17,397,237 

Operating profit _--_- $3,723,353 $3,105,198 $2,686,384 $5,019,879 
Interest, discount, &c_- 440,653 360,570 337 695 464 .898 
Depreciation - - - - - - - - - 432,039 451,600 492 634 517,287 
Maintenance _ - - _- 477.799 410,627 347,154 502,240 
Advertising _ — — _ . ae%s 409,044 439.518 345,844 384,778 
State, local & misc. taxes 608 ,277 564,791 546,174 642,458 
Fed. & foreign inc. taxes 300,000 170,000 125,000 385,000 
Prer. divs. on sub. stock _ : aiew 4.034 

Net profit..._._-____ $1,055,541 $708,092 $491,883 $2,119,181 
ee of — stock 1 oe KS 1,149,256 1,149.286 si ° 147.286 

farnings per share____ 9 $0.61 $0.43 $ 5 
—V. 150, p. 2269. . — 

Simonds Saw & Steel Co. (& Subs. )—Farnings— 

6 Mos. End. June 30— 1940 1939 1938 1937 
Gross — less discts., 

returns allowances. $4,932,340 $3,955,408 $2,935,149 5 821.736 
Cost of goods sold _ _ __ 2,953,210 2,649,203 2,118,005 my 192533 

Gross profit. _______- $1,979,129 $1,306,205  $817.143 $2.628.8 
Selling expenses.------- 706,112 620:290  “ai4'asy © "S85"t8p 

yen. & adminis. exps 259,14 234,458 4 

Bad debts written off : — —_ aa 
(less recoveries) _ ____- 10,399 5,759 8,668 5,261 
Profit from operat'ns. $1,003,477 $445,698 $112,036 553.6 

Other income... ______- 13/539 17,187 ’ 9/394 as #30908 





Profit from oper. and 








other income_-___- $1,017,016 62,885 ‘ 55 
Interests _ . ei tiated sa 7 2 ater nee ae St 
Equity in carns. of subs. : > si 

unconsolidated _ _ _ _ _ oe | ewan s 
Losses from sale of aban- —— 
onm’'t of plant assets 8,921 S 57 
Adjust. of Can. exchange — —_ ican 
in consolidated ____ _ se 
he CC eee EE ee 
ncome taxes_______- 246,152 46, 7.7 22 ; 
Prov. for Fed. excess at ar me eee 
profite tax........ -: \Meltees: “~ Gaede 47,225 
Prov. for Fed. surtax Laat 0 eee Ss pa) See es 
undistribut ne Wi ede ene ihmaice 5 
Miscellaneous charges _ _ eee 761 7,469 —— 
Loss on invest. in uncon BS 
solidated subs. -__ _- b~ Marsan , i 2,395 
Other charges _____ ae keke x12,262 Pres ay > ceeee 
Consol. net income. -- $758,372 $371,346 82,768 i 
Divs. on com. stock____ 397 600 149/100 fio '760 = "338905 


x Redemption premium and unamorti i 
sled aoe or rtized discount and expense on notes 
Consolidated Balance Sheet June 30 











1940 1939 19 92 
— . me — s Liabdilittes— . . ‘ 
> Sia 2,653,37 ,250,003 | Accts. pay., 28,367 7! 
Canadian Govt.sec PONE: Accr. Fed. jn, — ee 
Accts. & notesree. 975,390 850.400 Can. & local tax 494,672 322,455 
Inventories oth ia al an 3,095,758 3,078,765] Accrued payrolls __ 122,130 67.400 
Cash surr. value of | _ Other acerd. liabil_ 8.595 16,129 
life ins. policies. 78,587 74,547 | Provision for add'l : 
Prepayments =’ 122,370 110,129} staff comp-____- 71,240 - 59,993 
Notes & accts. rec Serial notes pay __. ae" 600.000 
(not current)... 34,299 33,956] Res. for uninsured rs . 
a Investments __-__ 68 ,432 77,855 losses under N.Y bed 
c Other sec. invest 93,438 102.484] Workm’s Comp. 
T . ~eepeaie 4,813,390 4,848,514] Law.._._... | 38.000 38,000 
Cap. stk. (no par)_ 2.982.000 2.982.000 
26 Consol. surplus.__ 7,899,029 7,161,564 
ls 11,944,034 11,426,653! Total.....___. 11,944,034 11,426,653 
a In subsidiaries not consolidated as reduced to reflect losses. 


depreciation and obsolescence. c¢ At cost or less.—V. 150. p. Stes” — 


Sioux City Gas & Electric Co.— Hearing Aug. 5— 
hearin as n set for Aug. 5 at the Securities and Exch ‘om- 
mission's Washington offices, on the applications (File 70-99 yon AS = 


proposed purchase by Sioux City Gas & Electric Co. of al! of th 
ing common stock of Nebraska Public Servi ‘o aisting of 10-000 
tm se lic Service Co., consisting of 10,000 


The stock is to be purchased for $350,000 from Iowa 
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July 27, 1940 


Public Service Co., a subsidiary of Sioux City Gas & Electric Co.—V. 151, 
Pp. 114, 429. 
Snider Packing Corp.—T7o Vote on Incentive Plan— 
Stockholders at aspecial meeting on Sept. 19 will consider and approve an 
incentive plan for management. and amendments to the by-laws to provide 
for additional compensation to directors who are not salaried officers, and 
the indemnification of directors and officers.—V. 150, p. 3676. 


Solar Aircraft Co.—Farnings— 


12 Weeks Ended June 22— 1940 1939 
eee a es | $158 .904 
Profit after charges but before taxes__________-_-- 49,498 61,192 


The registration statement filed with the Securities and Exchange Com- 
mission wv. 151, p. 402) covers 30,000 shares of 50c. cumulative series A 
convertible (no par) pref. stock and 120,000 shares (par $1) common stock 
(not 60,000 shares as previously reported); of the common stock 60,000 
shares will be reserved for conversion of the preferred and 60,000 shares 
has been optioned to Eldred, Potter & Co., Los Angeles, at $3.20 per share. 
Eldred, Potter & Co. also will be the selling agent for the preferred stock, 
the offering price of which will be filed by amendment.—V. 151, p. 429. 


Sonotone Corp.—Larnings— 


6 Mos. End. June 30— 1940 1939 1938 1937 
x Net profit after all 

charges....--------- $135,304 $111,395 $101,150 $103 445 
Earns. per share on com. $0.17 $0.14 $0.13 $0.13 


x After all charges including provision for normal Federal income taxes 
but before surtax on undistributed profits —V. 150, p. 4141. 


South Carolina Electric & Gas Co.—Earnings— 


12 Months Ended June 30— 1940 1939 
Total operating revenues______--__~. Liewk sees $4,811,473 $4,132,585 
Operation _-- -- -- er pobhnmwee nepue beh’ 1,992 398 1,720,547 
Maintenance- e us ppateedepwinete 273,719 216,468 
Provision for retirements_-_--_-_---_-- iewie wad 773,514 630 ,097 
Deeeral income tax. ...............- fee ih 100,230 19,500 

; 668,611 587.710 


Pt CR ict cebicbsee cdccuua en itis eh ai'ah Sat 











Operating income. ..........-..-.--- Gee Re $1,002,999 $958 ,263 
Other income............ ee ee ee 13 582 61,291 
eee eee ae eee $1,016,583 $1,019,554 
Interest on long-term debt____________----- mu 500,411 503 887 
eS a are in pacleathee 115,373 153 887 
Amort. of debt discount and expense___________- 52,102 60,865 
Interest charged to construction_____..-______.- Cr765 Cr1,135 
RR re ee ee ee ee ee ee $349 462 $302,050 
Dividends on $6 prior preferred stock________.--- 150,000 150,000 
$199 462 $152,050 


Balance __-_ 
—V. 151, p. 429. 


South Carolina Power Co.—Earnings— 

















Period End. June 30— 1940—Monih—1939 1940—12 Mos.—1939 
Gross revenue- tonne ern $295.877 $3,788,044 $3,499,624 
Oper. exps. and taxes_- - 195,012 175,036 2 353 ,533 2,033 .428 
Prov. for depreciation _ - 31,250 31,250 375.000 383 .752 

Gross income__-- - - - - $86 165 $89,591 $1,059,512 $1,082,444 
Int. and other deduct'ns 55,503 54,932 674,225 677 464 

met imoome........- $30,662 $34 659 $385,286 $404 980 
Divs. on pref. stock__-- 14,286 14,286 171,438 171.438 

Balance. ..-.... nind am $16,376 $20,373 $213,845 $233 .542 
—V. 150, p. 4141. 

Southern Aircraft Corp., Houston, Texas— Sock 


Offered—Dewar, Robertson & Pancoast and Russ, Roe & 
Co., San Antonio, Texas: Chas. B. White & Co. and A. W. 
Snyder & Co., Houston, Texas, recently offered 19,990 shares 
of class A common stock (no par) at $5 per share. These 
shares are offered as a speculation, and to residents of Texas 


only. 

Corporation was incorp. in Texas, May 8, 1939, for the purpose of design 
ing, manufacturing and selling various types of airplanes and airplane 
parts. Since its organization company has been engaged in the design and 
construction of a primary trainer airplane in accordance with United 
States Army Air Corps specifications. Its present plant is located near the 
City of Houston, Texas, on premises occupied under a rental agreement. 

It proposes to manufacture airplanes of various designs but at the same 
time it will be making various airplane parts for other airplane manu- 
facturers. The capital assets owned consist, in addition to cash, work in 
process, and other current assets, or machinery, tools and equipment used 
in its business, and designs, drawings, stress analyses and other engineer- 
eT my relating to its product. 

he authorized capital of the company consists of 50,000 shares of class 
A common stock and 12,500 shares of class B common stock, all without 
par value. At the present time the company has outstanding 6,000 shares 
of class A common stock and 1,500 shares of class B common stock. Upon 
the completion of this financing, if all of the 19,990 shares of class A com- 
mon stock are sold, the company will have outstanding 25,990 shares of 
class A common stock and 6.497 % shares of class B common stock. The 
consideration received by the company for the 6,000 shares of class A 
common stock was $30, in cash and for the 1,500 shares of class B com- 
mon stock $15. The class B common stock has been created primarily to 
be used in making favorable contracts of employment with employees whom 
the company may decide would be highly desirable to be connected with it. 

The net proceeds of the 19,990 shares of class A common stock offered in 
the amount of $89,955. will, insofar as determinable, be expended approxi- 
mately as follows: (1) To the payment of legal and other incidental ex- 

mses estimated to be incurred in connection with the issue of this stock, 

1,000; (2) for the purchase of machinery and equipment, $38,572: (3) for 
general working capital, $50.382. 


Southern Indiana Gas & Electric Co.— Earnings 
Period End. June 30— 1940—Month—1939 1940—12 Mos.—1939— 














Gross revenue_____.._.. $361,935 $337.774 $4.548.208 $4,114.089 
Oper. exps. and taxes _-_ 209 952 189,574 2.666.990 2.238 643 
Provision for deprec. and 
amortization ~ —— ~~ -- 49 454 49 454 593 .453 513.728 
Gross income_-_-_-_---- $102,528 $98.745 $1.287.766 $1.361.718 
Int. and other deduct'ns 32.659 32,533 390.197 383.251 
Net income. ___-....- $69,869 $66,212 $897 56S $978 466 
Divs. on pref. stock__-_- 34,358 34.358 412,296 412.296 
Amort. of pref. stock exp. 10,848 10,848 130.181 130.181 
CT Ee $24,663 $21,006 $355.091 $435,989 


—V. 150, p. 4141. 


Southern Pacific 
tinued— 

Company, a holding company in which Southern Pacific Co. owns slightly 
over % of the outstanding stocks, and its solely controlled Southern 
Pacific Golden Gate Ferries, Ltd , which operates vehicular ferries on San 
Francisco Bay, had a consolidated net loss for 1939 of $175,212, compared 
with a net loss of $457,103 for 1938. The successive reductions in auto- 
mobile tolls on the San Francisco-Oakland Bay Bridge have resulted in 
serious inroads in revenues of these ferries. The Southern Pacific Golden 
Gate Ferries, Ltd., defaulted in the payment of interest on its first mort- 
gage bonds on April 1, 1940, and on the following day suit to foreclose the 
mortgage was filed in the Superior Court in Alameda County .Calif., by 
the trustee, the Anglo California National Bank of San Francsico. A 
receiver Was — by the State Court, but on April 10. 1940. certain 
unsecured creditors petitioned the Federal Court to have the ferry com- 


Golden Gate Co.—Ferries Discon- 
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Pany declared an involuntary bankrupt Upon this petition the company 
Was adjudicated a bankrupt and, subsequently, Sterling Carr, of San 
Francisco, was appointed trustee in bankruptcy. On order of the bank- 
ruptcy Court, the ferr ze operations were discontinued at midnight May 16, 
1940.—V. 150, Pp. 39389 


Southern Pacific Golden Gate Ferries, Ltd.—/nterest 
Defaulted—Bankruptcy—Ferries Discontinued—See Southern 
Pacific Golden Gate Co.—V. 150, p. 855. 


Southern New England Telephone Co.—£arnings— 























6 Months Ended June 30— 1940 1939 
ee Ser ae ee $6,911,211 $6,534,845 
yy  f — - - (> SipReiRps iene s 2,570,918 2,383,872 
Miscellaneous revenues___________.__________.- 419,407 377 ,303 

a ae oe ee eee ie ea $9,901.535 $9,296,019 
U analbeadibie operating revenues________________ 14,500 22,500 

Total operating revenues________._________-- $9,887,035 $9,273,519 
ae 2 771 al "933 (292 
Depreciation and amortization expenses _ -__-_---_- 1,679,292 a1,638,82: 
rn ee ee 1,446,2 1,355,079 
De ee aaa ae 751,612 41,2 
Eo nkc rena cnih saa ne nonce de 077 _ 58,746 
General and miscellaneous expenses____________-_ 813.705 757,196 

Net operating revenues. -_.............--.-.. $3.067,282 $2,789,094 
a as ik & ee ae 373,679 296,888 
CN ola cne eee nehakonee ‘ 181, 
I let See a ol 392,859 367,739 
Taxes charged construction _-_-..........--_--- Cr32,519 Cr31,224 

a EI os 5 occ gicasancnensacs $2,146,463 $1,973,791 
Net non-operating income ---_-_.......-------_-- 3,974 1,086 

Income available for fixed charges___________-_- $2,150,437 $1,974,876 
hi EE Sp ae a gE La AY IES 415, 415,000 
aCe aR RS eR aS: Wye 33, 43° 260 
Release of premium on funded debt______---___-_- Cr1,609 Cr1,609 

Income after fixed charges_____________---__- $1,703,399 $1,536,225 
Miscellaneous reservations of income_ -- ------ Pad HPs 
Dividend appropriations of income - _-_______-_-- 1,400,000 1,400,000 

RE aa i aa $153,399 $136,225 
Earns. per sh. on 400,000 shs. of com. stk. ($100 

$4.26 $3.84 


a A yy eR RS LOR ROE Fo 
a 1939 figure restated to effect proper comparison .—V. 151, p. 114. 


Southern Pacific aman 


June— 1939 1938 1937 
Gross from railway -_--_-.- $14. 138. 064 $14. 906,140 $13 347 341 $15, y+ 489 
Net from railway ------ 8.795 858,945 407 880 eit 
Net ry. oper. income - -- 3 333. 288 3" 694.399 ? '327.610 3 36 

From Jan. 1— 

Gross from railway ----- 79,887,933 75,624,130 69,376,875 84,847,954 
Net from railway - ----- 18,960,426 18,383,868 10,831,326 19,982,397 
Net ry. oper. income... 7,248,012 7,152,345 def541,959 9,293,294 


Earnings for the Transportation System 
Period End. June 30— _ 1940—Month—1939 1940—6 Mos.—1939 
Railway oper. revenues_$18,871,541 sis. 832,522 $106,292008 $100,050672 
Railway oper. expenses. 13,663,414 3'249.476 81,847,581 76,463,704 


Net rev. fromry. oper. $5,208, pri $5,583. 046 $24, $64. 428 $23,586,968 
Railway tax accruals_.. 1,556,4 1,482,214 9,182,500 8,911,521 








Equipment rents (net) - 1 110, #40 1,153,768 5,688,410 5,174,727 
Joint facil. rents (net) -- 69,94 87,280 400,659 405,127 

Net ry. oper. income. $2,471,046 $2,859,783 $9,172,858 $9,095,593 
—V. 150, p. 4141. 

Southern Pacific SS. Lines—ELarnings— 

June— 1940 1939 1938 1937 
Gross from railway -- - - - $756,953 $624, paifl $532,786 $656 665 
Net from railway ------ 40,720 60,26: 10,8 57,143 
Net ry. oper. income -_-- 13,402 42, 926 def5,154 37, 652 

From Jan. 1— 

Gross from railway -- --- 4,532,525 3,594,414 3,190,239 3,959,774 
Net from railway ------ 350,475 278,603 def96,194 204 666 
200,727 180,731 def190,793 49,382 


Net ry. oper. income- - - 
—V. 150, p. 4141. 


Southern Ry.—Larnings— 
— Second Week of July— a * to July 14—— 
1940 39 1939 
Gross earnings (est.)... $2,450,820 $2,390,227 $71, 370. 503 $66,774,508 
—V. 151, p. 430. 
Southland Cotton Oil Co.—£arnings— 











Years Ended June 30— 1940 1939 1938 
GERE DEER 6.4 hn dee dcsbsen ender $375,410 $132,885 $392,009 
a ee 85,926 89,964 91,876 
— for Federal and State income 

i; Sti asd okie buh abate adn @ 77,400 5,000 64,000 
messrved for Federal undistributed in- 

SE Div tccsancassesneasosse _,c808004_ thine 22,000 

CO a rte, ee $212,084 $37,921 $214,134 
eg ee ee ae. 820s ss wane 124,531 

Balance Sheet June 30 

Assets— 1940 1939 TAabiltttes — 1940 1939 
a Perm’t invest__.$1,555,168 $1,519,300} Capital stock. ___.$1,250,000 $1,250,000 
Invenvories - - - - - - 120,191 125,036 | Accounts payable- 23.590 12,669 
Bills receivable_ 127,976 87,011} Insurance reserve - 19,444 15,846 
b Accts. receivable 26,650 38,576| Unpaid expenses. - __ -.. 386 
pa eeeepe 1,044,255 901,913 | Reserve for taxes _ - 112,281 46,600 
Drafts in course of General reserve - - . 87,743 65,551 

collection _ _—-.--. 3,055 1,599 | Profit and loss__.. 1,338,566 1,251,013 
Other assets - __--. 2,758 7,983 | Capital sruplus_-- 77,040 77,040 
Accounts of new 

season _ ioe 25,216 34,291 
Treasury stock - 3,396 3,396 

Beicasecneee $2, 908, 664 £2 719, 106 ee $2,908 664 $2,719,106 


a After depreciation reserve of $1,954,007 in 1940 and $1,868,081 in 1939. 














b After reserve of $8,142 in 1940 and $3,392 in 1939.—-V. 149, p. 1929. 

Southern Utah Power Co. —Larnings — 

Calendar Years— 1939 1938 1937 1936 
Operating revenues- - --- $259,444 232 863 $221,210 $200,521 
Operating expenses _ - 101,330 78.075 78,78 74,079 
Maintenance... .....-.- 17,704 20,171 19,743 17,115 
. > Sasa 32,863 30,641 26.335 20,507 
Federal income taxes - - - 5,420 4,894 2.789 1,560 
Depreciation - .-...---- 33 944 28,286 27,121 20,052 

Net oper. income- --- $68,183 $70,796 $66,439 $67 208 
Other income- --------- 136 2,395 112 1,256 

Net earnings. ------- $68 319 $73,191 $66 551 $68 464 
Interest on funded debt - 37 399 34,866 35,425 35,988 
Other inverest___....-- 1,102 1,409 1,809 1,003 
Amortization _......--- 4,204 ,004 4,094 4,180 

Net income........- $25,614 $32,912 $25,223 $27,293 

Balance Sheet Dec. 31, 1939 

Assets—Plant, soperty . &c., $1,749,531; miscellaneous investments, 

$3 648; cash, $24, B56 rial deposits, $751; accounts receivable, $29,226; 


$12,980; unamortized debt discount 


notes receivable, $2, 14e ; inventories, 
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openee. $88,291; prepaid and deferred charges, $16,681; total’ 


preferred stock, $17,675, 
ayabie, $8. asi: 


and 
$1,927 , 
Liabilities—Pnior B50; fun stock, $300,000: 
common stock, $74 gst: funded debt, $695, 300: notes 
accounts payable, $6.2 &c., $1 


: accrued interest, taxes, 











obligations. $5,229; depreciation reserve, $79,526; other reserves, $ 7, 02: 
es ae deposits, $12,135; surplus, $26,542; total, $1,927,910.—V. 149, 
Southwest Natural Gas Co. (& Subs.)—Earnings— 
Calendar Years— 1939 1938 1937 
Operating revenues________________ $779,205 $733 562 $895,113 

Operating expenses, maintenance and 
taxes (other than income) -__-----_-- 454,557 448,821 498,728 
Net operating revenue___________ $324,648 $284,740 $396,385 
Non-operating revenue____________- 10,977 27,331 12,020 
Gross corporate income___-_-__-_-_-_- $335,625 $312,072 $408 ,406 
PU SKS one on agp eae 4 154,126 156,128 
Interest on first mortgage bonds _ _ _ - 71,961 115,031 116, 
Interest on income de atures eames 0,107 60.475 70,659 
State and Federal income taxes _____ 2,233 2,820 8, 
i RP SIE TR ae Se a, egw sto. 16s eee 
nina bien gong OEE ee $18,933 lossx$20,381 $57 ,332 
Divs. paid on $6 cum. pref. stock___- 5,017 25,336 61, 


‘cee Balance Sheet Dec. 31, 1939 

Assets—Plant, pre and equipment, $3,838,117; investment, 
$180,000; cash (including ‘workin fens) $44,297: special deposits, $2,768 phe 
a and supplies, $46,36 67: accrued interest yoy 
materials and s es yp Rh eferr dais es, 
$4,777; total, $4, wiyets se 

Liabilities——Lon ving ‘debt, $2,582,600; note payable to bank, $30, gon: 
accounts payable, $29,920; accrued interest, $43 ,492; accrued taxes, $39,88 
customers’ security and main extension ‘deposits, $105,397; reserve of 
rman, $729,812; contributions for extensions, $3,393; deferred credit, 
$197,338; $6 cum. pref. stock, series A ($10 Pst $101,980; common stock 
(10 cents par), $73,900 ipo: -in surplus, $221,381; earned fpies. $44,847; 
treasury stock, Dr$2, 46 otal, $4,201,482.—V. 150, p. 


Southwestern Bell — ne Co.—Earnings— 


6 Mos. End. June 30— 104 1939 1938 1937 
Total revenues________ $48 ,297, (086 $45 836, £08 $43 592 ass ae 36. 253 








Expenses, incl. taxes___ oe 333 1309 35,.347.616 33,947,198 10,291 
aa 6.458 1,547,082 1.079850 83,110 
Net income-.---.__-- $9,537,319 $8,941,797 $8,565,290 $9,162,852 
Dividends paid__-____-_- 7,785,000 7,785,000 8,547,492 8,114,992 
cevis saa, CPL $1,752,319 $1,156,797 $17,798 $1,047,860 


Note—Total revenues include amounts estimated as $136,220, $14,985, 

$14. 535 and $115,590 for the first six months of the years 1940, 1939, 1938 

d 1937, respectively, which may be retunded in whole or in part in the 
ovent of adverse rate case decisions .—V. 151, 14. 


Spencer Trask Fund, inip-ndlidiasiiithe’ 











3 Months Ended June 30— 1940 1939 1938 
Income cash dividends____________- $36,972 2,260 $18,710 
Operating expenses______..__.____- 7,394 6,856 14,361 

Net income for the period________ $29,578 $25,404 $4,349 
Undistrib'd balance of inc. at Mar. 31 86,638 78,931 73, 140 

PS ee pee $116,217 $104,335 $77,488 488 
Additional Federal incometax.._....  -.---- 33° —: ee 
Distribution made during the period_ 30,028 25,043 15,934 

Undistributed balance of income at 

GRE GF BIR ei0c bs cata aseuisa $86,188 $56,820 $61,554 


Notes— Net protit on securities sold during the period (computed on basis 
of av —_ cost) carried to paid-in surplus, $10,623. Unrealized apprecia- 
tion or depreciation of corporation's securities (approximate): appreciation 
as at beginning of period, $148,800; depreciation as at end of period, $366,- 


800 
Balance Sheet June 30, 1940 

Assets—Cash in banks—demand deposits, $97,661; dividends receiva- 
ble, $14,150; receivable in respect of sales of portfolio securities, $23,113; 
deferred New York State franchise tax, $316; marketable securities owned, 
at average cost—deposi for safekeeping with bank depository, $2,- 
$23,418; total, $2,958,657. 

Liadilities—Accounts poe. $12,463; accrued taxes, $5,402: capital 
stock (par $1), $197,537; balance of paid-in surplus, $2,657,067; undis- 
tributed balance of income, $86,188; total $2,958,657.—V. 150, p. 1615. 


Springfield Fire & Marine Insurance Co.—New Presi- 


dent— 

Walter B. Cruttenden has been elected President of this company, suc- 
ceeding the late Geo ana G. Bulkley. Charles C. Wright was elected 
Secretary and George Roberts Assistant Secretary .—V. 149, p. 4156. 


Springfield Street Ry.——Froperty Abandonment— 

The Massachusetts Department of Public Utilities has approved the 
petition of the company which requested permission to distribute the loss 
incurred by the company in connection with abandonment and permanent 
discontinuance of railway lines no longer —— for corporate purposes 
over a period of 10 years. The amount involved is $778,322, and is to be 
charged off in equal monthly amounts over a 10-year period beginning 
July 1, 1940.—V. 158, p. 3217. 


Square D Co.—Transfer Agent— 

Guaranty Trust Co. ot New York has been appointed transfer agent for 
the 5% yong) Wy convertible preferred stock $100 par value, of this 
company .—V. 151. p. 430. 


Standard Gas & Electric Co.——-Hearing Aug. 8— 

The Securities ene Exchange Commission July 19 announced a public 
hearing on Aug. 1940, at its be nme +s offices, on the application of 
company for - 22 of a plan of simplification under Section 11 (e) of the 
Holding Company Act 

The applicasion (File 54-24), originally filed June 14, 1940, proposed a 

lan for the divestment by Standard Gas & Electric Co. of control of San 
at Consolidated Gas & Electric Co. and The California Oregon Power 


~ an amendment to its application filed July 19, Standard eliminated 
from its proposed plan the inclusion of The California Oregon Power Co. 

It disclosed, however, the details of its proposal to divest itself of control 
of San Diego Consolidated Gas & Electric Co. 

It is proposed that a holder of notes or debentures of Standard will be 
entitled to exchange each $1,000 principal amount for 56 shares of common 
stock of San Diego, after each share of $100 par common stock of that com- 

pany has been reclassified into 10 shares of $10 par each. 

Standard owns 99,387 shares of common stock of San Diego, constituting 
99% of the outstanding common shares. 

U ‘nder the provisions of the plan the exchange will not become effective 
until holders of at least $14,833,000 principal amount of Standard’s notes 
and debentures have accepted the offer. | owever, Standard has the right 
to declare the plan effective if holders of at least $8,873 ,750 principal amount 
of notes and debentures accept. 

if all the stock is taken under the exchange offer by holders of the notes 
and debentures, Standard will have retired $17,747,500 principal amount, 
or about 25% of its funded debt. 

The amended application states: ‘‘Upon the final consummation of the 
plan San Diego will no longer be a subsidiary company of Standard under 
the Public Utility Holding Company Act of 1935 and thus a material step 
in the integration of the system of Standatr in compliance with the provi- 
sions of Section 11(b)(1) of that Act will have been accomplished. The 
funded and fixed charges of Standard will be materially reduced, thereby 
improving its financial structure.’ 

n its answer to the > pesoeeans under Section 11(b)(1) of the Holding 
Company Act, Standard stated that it wished to confine its operations to 
the {innesota- Wisconsin properties and the subsidiaries operating in 
Pittsburgh, Pa. 
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Weekly Output— 

iccrie cugpes of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended July 20, 1940, totaled 128,- 
544,276 kilowatt hours, as compared with 113,796,761 kilowatt hours for 
the corresponding week last year, an increase of 13.0%.—V. 151, p. 430. 

Standard Oil Co. (N. J.)—New Vice-President— 

Frank A. Howard, President of Standard Oil Development Co., has been 
elected a Vice-President of this company with responsibility for all chemical], 


esea tent matters. 4 
¥ a 2 d will coordinate the extensive interests of the 


In his new post Mr. Howar Ho does not become ® member of the 


Jersey company in these fields. € é 
board of directors of the holding compeny ant Sa as an officer 
or director in the companies engaged in these activi - , 

In addition to the development company these affiliates include: Standard 
Alcohol Co., Standard I. G. Co., Jasco Inc., Hydro Patents Co., Ethyl 


Gasoline Corp. and several others.—V. 151, p. 258. 
Standard Tube Co.—Larnings— 


a uar. End. Quar. End. 6 Mos. End. 
Te = 30°40 Mar. 31°40 June 30 '40 
EE RCE IEEE $41,243 


$27 595 $68,838 
Earns. per sh. on class B stock - -- -- - $0.06 $0.09 $0.15 
a After all charges and taxes.—V. 150, p. 4142. 
Standard Wholesale Phosphate & Acid Works—New 
Directors— 
At the present annual meeting of stockholders Herbert A. Bryant Jr. of 


Alexandria, Va., and Cecil W. Gilchrist, Charlotte, Va., were elected 
directors to fill vacancies. Dr. Lewis B. Whiting was elected an officer 


to fill a vacancy.—V. 150, p. 1951. 
Staten Island Rapid Transit Ry.—Larnings— 


June— 1940 1939 1938 1937 
Gross from railway --..-- $132,191 133,944 $144,234 $131,427 
Net from railway------ 13,574 12,708 20,362 def416 
Net ry. ee. income... defl4,707 def20,155 def16,157 def24,900 

From Jan, 1— 

Gross from railway ---.-- 784 ,862 800.164 753 ,394 aF 188 


def169.655 


Net from railway------ 3 det ins bbe 


41,927 ‘ 
Net ry. oper. income... def147,969 def168,699 
—V. 150, p. 4142. 


Sterling Aluminum Products, Inc. (& Subs.)—Earns. 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net > ee $52,898 $87 390 $147,108 $159,218 
Earns. per sh.of com, stk. $0.21 $0.35 $0.59 $0.64 


x After all charges including estimated income taxes.—V. 151, p. 258. 


Sterling, Inc. (& Subs.)—Larnings— 


Year Ended May 31— 
Net profit after all charges, taxes, &c_.......--.-. 
Earns. Ss eo | a 
—V. 150, p. 1616. 


Studebaker Corp.—Used Car Sales Soar— 

Studebaker dealers’ used car sales for the month of June were again at an 
all time high for 1940 or any previous year in the corporation's history, 
according to Geo. D. Keller, Studebaker Vice-President in Charge of Sales. 

Retail used car sales, reported by Studebaker dealers for June, were 
23,959 units compared with 18,803 used car sales for June, 1939. 

Dealers’ used car stocks at the close of June were low in spite of record 
breaking trade-ins on new cars and were equivalent to a 33-day supply. 

Total used car sales by Studebaker dealers for the first six months of 
1940 were 125,178 units, Mr. Keller said. This corresponds with 83,032 
units for the same perioa in 1939, or an increase of 51% .—V. 150, p. 3838. 


Sundstrand Machine Tool Co. (& Sub.)—Larnings— 


Earnings for 6 Months Ended June 30, 1940 


Net income after deducting manufacturing, selling and general 
expenses and all other charges, but ore depreciation and 


1940 1939 
$113 ,635 $247 ,929 
$0.15 $0.47 


i CD... Jt beGies bnalbdbdes bbc odcdacbewe $969,044 
oe oc odbeobusdéatbubes 73,251 
Provision for Federal income taxes__.............-......-. 188,116 

I «cin atinhindthn cb henee ebhesndinoktsbtaabe asus $707 ,676 
a ls hg EE necadunddntistbadediooastuancad 230,065 

atte cncun ehiithenpianeidbbewdadéiimikves satieate $937,742 
A a ta ines tate valk da ta th tht tn ah aie en wm ead de ent ela 125,419 

menses eurgius, Fame BD, 1960... <cncionncccectsdaccocess $812,323 


Consolidated Balance Sheet June 30, 1940 
Assets—Cash, $659,307; notes and accounts receivable (less reserves for 
losses and discounts of $6,126), $480,125; inventories, $1,006,775; invest- 
ments, $13,545; land and land improvements, $53 ,840; pulldings. machinery , 
equipment and fixtures (less reserves for depreciation of $688 ,688) , $859,104; 














patents, patent licenses and manufacturing rights (less $23,247 amortiza- 
tion). Fi .194; prepaid expenses, $15,234; total, $3, . 

Liabilities—Oustomers’ deposits payable, $492'059: trade creditors 
payable, $122,324; accruals, 11,153; common stock (par $5), $027.0 - 

d-in surplus, $634,170; earned surplus, $812,323; total, $3,099,124.— 

. 150, p. 2270. 

Superior Steel Corp.—Earnings— 

Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—-1939 
Dh Gascceksbnese 1,436,607 $989,381 $3,370,450 $2,280,209 
Costs and expenses - - - - - 1,323,017 974,942 3,057,454 2,207,198 
Operating profit... __- $113,590 $14,439 $312,996 $73,011 
Other income_-___--..-- 4,978 7,081 12,768 15,846 

Gross income. .--_-_.-.- $118,568 $21,520 325,764 $88 857 
Deprec., int., Fed’! in- “ ° 

come tax, &c........ 86,907 75,563 210,093 149,633 

pO Ee $31,661 loss$54,043 $115,671 loss$60,776 


—V. 150, p. 3374. 
Superior Water, Light & Power Co.—Larnings— 


Calendar Years— 1939 1938 1937 1936 
Operating revenues_... $1,087,680 $1,053,894 $1,001,679 $973,520 
Oper. exps., incl. taxes _ 830,668 800,339 749,862 701,934 


Prop. retire. res. approp. 48,000 48,000 48,000 48,000 











Net operatingrevenues $209,011 $205,555 $203 ,817 $223,586 
Other income--.-.--....-- 115 250 384 1,030 
Gross income--.---.-.-_- $209,126 $205,805 $204,201 224 616 
Interest on mtge. bonds 5,450 5,450 4 : 450 
Other interest _-.._.._. 83 ,640 98,755 100,191 95,778 
Int. charged to constr __ Crs5 oe || eee Cr26 
Net income -.---.-_-.-. $120,121 $101,666 98 560 $123,414 
Divs. on 7% pref. stock _ 35,000 35,06 $96 580 Unavail- 
Dividends on com. stock 85,000 j 100,000{ able 
Balance Sheet Dec. 31, 1939 
8,378; 


Assets—Plant, roperty, and equipment, $4,835,388: cash, 
special deposits $208. working funds, $1,500; notes receivable, $17,636; 
accounts receivable, $133 ,326; materials and supplies, $30,158; prepayments, 
$3794: other current and accrued assets, $100; deferred debits, $59,124: 


. , 168,544. 
Liabilities—7% cumulative preferred stock ($100 par), $500,000; com- 
mon stock ($100 par), $500,000: long-term debt, $100,000; loans payable, 
$1,636,000; accounts payable, $45,347; dividends declared, $33,750; ma- 
tured interest, $209; customers’ deposits, $11,291; taxes accrued, $37,241; 
interest accrued, $2,494; other current and accrued liabilities, $3,470; 


deferred its, $303; reserves, $877,928; contributions in aid of con- 
ra $5,837; earned surplus, $1,405,674; total, $5,168,544.—V. ‘150, 
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Sutherland Paper Co.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
x Net profit........-..- $236,385 $143 ,266 $437 525 $258,919 
y Earnings per share--- $0.82 $0.50 $1.52 $0.90 


expenses, normal Federal income taxes 


After deductions for operati 
4 ; shares capital stock, par $10.—V. 151, 


and other charges. y On 287, 
p. 431. 

Swedlow Aeroplastics Corp. (Calif.)—Stock Offered— 
Lester & Co., Banks, Huntley & Co., Cavanaugh, Morgan 
& Co., O’Melveny-Wagenseller & Durst and Page, Hubbard 
& Asche, all of Los Angeles, Calif., recently offered at $1.25 
per share 64,500 shares of capital stock (par 20 cents per 
share). The stock is offered as a speculation and only to 
residents of California. 

Trey Agent, Bank of America National Trust & Savings Association, 
Los Angeles. 

Corperation was incorp. Sept 12, 1939 in California, under the name of 
Dave Swedlow Corp. n . 9, 1939, it acquired all of the property, 
business and assets, subject to the liabilities, of an unincorpora business 
theretofore conducted by Dave Swediow, as an individual, from the time of 
its origin in June, 1937. The business of the company is the manufacture 
and sale of various articles fabricated from acrylic (methyl methacrylate) 
resins. These resins are plastics used, among other purposes, as a sub- 
stitute for glass. The resins so used bear the trade names of ‘‘Lucite’’ and 
“Plexiglas’’ produced, respectively, by E. I. duPont de Nemours & Co., 
Inc. and Rohm & Haas Co., Inc. Company has also experimented with a 
pew product of this type of resin submitted by Norton Co. of Worcester, 
Mass., called ‘‘Norton Optical Resin.”’ 

Company does not make these plastics, but receives them from the 
manufacturer formed in sheets, blocks and tubes either clear or colored, as 
required. They are pliable when headed and the company therefore uses the 
heat process for forming many of the shapes and forms that are a part of the 
products which it fabricates. They are also easily worked on a lathe, can be 
sawn and are susceptible of being etched, which further extends the range of 
economical fabrication. They are approximately one-half the weight of 

lass, Which is a particular advantage for use in aircraft, and are stronger, 
— brittle and more pliable than glass but not as hard. They also have a 
ion quality which is particularly important in the 
decorative field. Due to the plastics’ extreme clarity and ability to take a 
high polish, rods of these materials have nearly ect internal reflection, 
making it possible to pipe and bend light. By edge-lighting etched panels 
of this materia] etchings thereon are given sharpness and clarity. Not only 
has the company developed a technique for handling these materials in the 
manner described but has also develo a method of joining pieces by a 
emmy | process which is of great importance as applied to the manu- 
facture of large pieces for the aviation industry. 

In the past the principal products of the company have been household 
ornaments and accessories, such as bowls, lamp bases, service trays, candle 
sticks and cigarette boxes, display equipment for show window and store 
use, furniture, models of industrial appliances for display and demonstration 
purposes, and commercial and residential lighting fixtures. Company has 
also done architectural work, including the construction of walls, ceiling 
and structural pieces. : 

Although the company has done work from time to time for the aircraft 
industry, such work up to the present time has been a minor part of the 
company's business. he recent rapid development of that industry is 
fone * to seek outside sources for certain parts and accessories, among 
those ing gun housings, windows, wind shields and light corer. 
Company is presently working on small preliminary orders in this field for 
Vultee Aircraft, Inc., Consolidated Aircraft Corp., kheed Aircraft Corp. 
and Harlow Aircraft Co. Officers of the company are of the opinion that 
further orders in substantial amounts will be received by the company from 
aircraft manufacturers within the next few months. 

Hy TO uses capital stock of the company consists of 500,000 shares 
ar ate 

Company has outstanding 80,087 shares, of which 30,000 shares have 
been deposited in escrows created by the stockholders pursuant to an 

eement between them dated June 26, 1940 which provides that such 
shares are to be surrendered to the company for cancellation unless the 
company shall have been paid therefor the sum of $1.05 per share in cash 
within the periods specified in the respective escrows, and that during the 
terms of said escrows no dividends (except dividends payable in shares of the 
company) and no liquidating dividends shall be paid by the company on or 
with respect to such shares. Said escrows were created by the stockholders 
for the benefit of Dave Swedlow with respect to 15,000 shares, and for the 
benefit of Lester & Co. with respect to the remaining 15,000 shares. The 
escrow with respect to Dave Swedlow provided that he shall be entitled 
to purchase said 15,000 shares, or any part thereof, by paying $1.05 
share to the company at any time during a period of 34 years, commending 
1% years after the commencement of the — offering and the escrow 
with respect to Lester & Co. provides that it may purchase all or any part 
of the other 15,000 shares by pexing $1.05 per share to the company at any 
time during a period of period of three years yearing commencing with the 
date of the public offering. 

( pomapany granted under date of June 15, 1940, options for the purchase of 
4,000 shares of its capital stock to five directors. Said options are exer- 
cisable in whole or in part at the price of $1.05 per share during the period 
commencing July 15, 1941, and ending on June 30, 1945. 

It is the company’s present intention to apply the net proceeds to the 
Payment of the expenses of the offering estima at $2,750, the retirement 
of indebtedness in the amount of approximately $24,000, to the purchase of 
additional machin and oe in the amount of sgqrenimerey $8,000, 
and to apply the balance of such proceeds to increasing its working capital. 

The profit and loss statement of the company for the period between 
Oct. 9, 1939, the date on which the company commenced business as a cor- 
poration, and May 31, 1940, shows a net loss of $4,221. 


Tampa Electric Co.—Earnings— 
Period End. June 30— or tie Barn 


peculiar light transm 


1940—12 Mos.—1939 


Operating revenues -- - - 07,513 $379,852 $4,874,872 $4,507,521 
ee an 170,037 147,064 1,955,703 1,649,840 
Maintenance. - --.-- - -.- 22,222 21,964 291,721 269,765 
PED. 6 cédercicdsces 66,051 55,101 720,486 655,412 





_ Net oper. revenues--- $149,203 $155,723 $1,906,963 $1,932,501 
Non-oper. income (net) - 363 429 3,252 2,721 





$1,935,222 
430,000 


$1,505,222 
8,049 


le eae $149,566 $156,152 
Retirement accruals ---- 35,833 35,833 


$113,733 $120,319 
636 591 


$1,910,215 
430,000 





Gross income... ---- 


$1,480,215 
ES Mara = inn sar bare 6 


, 





3 Se $113,097 $119,727 
re... .scnnmidaedebedematia 
ES EEE EL PLETE ELE SLATES 
—V. 150, p. 4143. 


Taylor-Wharton Iron & Steel Co. (& Subs.) —Zarnings 


$1,473,019 
70 


$1,497,173 
70, 70,000 
1,338,947 


1,338/916 





6 Mos. End. June 30— 1940 1939 1938 1937 
x Operating profit. -- - . $119,436 2$30,384 $44,074 $302 472 
Misc. inc. and exps. (net) 23 ,724 3,504 6 2,628 
Divs. from investment in 

affiliated co._.._._.- a! -- .sitene “sean . sane 

RE eer $155,660 z$26,880 $44,080 $305,101 
Provision for bond int. 

payable Oct. 1______- 42,840 42,881 43 365 43 840 
Other int. & disc’t (net) 6,087 4,616 4,740 5,443 
Eexps.of leased plant(met) j§....... .----;- 566 
Loss on sale of Phila.prop = ______ 8, — 

ae y $106,733 2z$202,550 234,684 y$255,251 


x After ch g $64,579 in 1940, $72,027 in 1939, $71,999 in 1938 and 
$72,125 in 1937 for depreciation of plant and properties. y No provision 
for Federal taxes. z Loss.—V. 150, p. 3374. 


Texas Corp.—Trustee— 
Central Hanover Bank & Trust Co. has been sapeiates trustee of the 
Corporation 3% . ‘eee due May 15, 1965. Authorized issue $60,000,- 
—F. +P. ‘ 
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Texas Electric Service Co.—Earnings— 














Period End. June30—  1940—Month—1939 1940—12 Mos.—1939 
Operating revenues ____- $734 ,96: $722,354 $8,790,642 $8,299,876 
Operating expenses __-___ 276,173 275,829 3,330,677 3,476,038 
Eee SHENG. 5 5.55... 110,136 92,219 1,179,245 1,024,891 
Property retirement re- 

serve appropriations __ 83 ,333 83,333 1,000,000 1,000,000 

Net oper. revenues ___ 265,321 71,473 $3,280,720 $2,798,947 
Other income (net)_____ . 941 ade 100 . : "4 1 12,541 

Gross income--_-___- $266,262 $271,573 $3,294,201 $2,811,488 
Int. on mortgage bonds - 140,542 140.542 1,686,500 1,686,500 
Other interest _._.____- 2.732 2.636 32,188 31,321 

Net income-.__...... 122,988 $128,395 $1,575,513 $1,093,667 
Divs. applicable to preferred stock for the period 375,678 375,678 

Sistine hte ee andedenktacan damien $1,199,835 $717,989 


Texas & New Orleans RR.—ELarnings— 


June— 1940 1939 1938 1937 
Gross from railway --_-- $3,390,824 301,575 3,278,261 3,761,992 
Net from railway-_--_-_- 678,611 663 837 601,939 703,789 
Net ry. oper. income___ 124,357 122,458 113,816 106,449 

From Jan. 1— 

Gross from railway -- _-- 21,871,551 20,832,128 20,328,362 23,670,247 
Net from railway---_-- 5,133.527 4,924,498 3,835,016 5,849,763 
Net ry. oper. income... 1,724,120 1,762,517 759,294 2,639,038 


Bonds— 


The Interstate Commerce Commission on June 26 modified its order of 
May 14, 1938, so as to authorize, (1) the Southern Pacific Co. to sell to the 
Texas & New Orleans RR. at par and accrued interest, the latter's first and 
refunding mortgage bonds, series A, in amounts sufficient to meet the sink- 
ing fund requirements of its first and refunding mortgage, and (2) the Texas 
& New Orleans RR. to deliver such bonds to the trustee under that mort- 
gage.—V. 150, p. 4143. 


Texas Pacific Coal & Oil Co. (& Sub.)—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 














Gross operating income. $882,565 $950,317 $1,793,325 $1,848,655 
Deductions from gross 
operating income _ ___ 569,229 567,088 1,117,302 1,089,582 
Profit from oper’ns... $313,335 $383 ,229 $676,023 $759,073 
Other income credits __- 3,916 6,731 7,922 15,963 
Gross income_______- $317,252 $389,961 $683 ,944 $775,036 
Income charges----.---- 36,386 23,757 62,443 48,863 
Provision for deprecia'n, 
depletion, &c.......- 167,717 156,752 328,661 310,361 
Net to surplus (before 
GiVEGOMGS) . cn ccccn $113,148 $209,452 $292,840 $415,812 


Note—After allowance for statutory deductions and credits, no provision 
has been made or is considered necessary for Federal income and excess 
profits taxes.—V. 150, p. 2746. 


Texas & Pacific Ry.—LZarnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 




















Operating revenues. -_-_-_ $2,117,894 . $2,027,480 $12,925,996 $12,549,087 
Operating expenses _____ 1,543,630 1,655,668 9,206,729 9,236,359 
Railway tax accruals__- 158,069 151,325 930,165 910,504 
Equip. rentals (net) ___- 99,711 98 ,860 577 ,374 620,493 
Joint_fac. rents (net) --- 1r96 5,213 13,934 29,083 
a 

“ Net ry. oper. income. $317,453 $116,414 $2,197,794 $1,752.648 
Other | Pe schadcon 30,830 39,514 197,789 204,517 

Total income_-_-_...-- $348,283 $155,928 $2,395,583 $1,957,165 
Miscell. deductions. .-_ 6,611 8,914 29,857 48,! 
Fixed charges--.-.-...-.-. 319,851 324,127 1,931,463 1,949,380 
. “4g 

Net income......... $21,821 x$177,113 $434,263 x$40,746 

x Loss.—V. 150, p. 4144. 

Texas Power & Light Co.—Larnings— 
"Period End. June30— 1940—Month—1939 1940—12 Mos.—1939 
Operating revenues __-_-_- $896,183 $967,005 $11,245,714 $11,276,770 
Operating expenses _-_-__- 370,774 383,304 4, 082 4,726,050 
Direct taxes_........-- 100.489 89,133 1,224,834 1,068,991 
Property retirement re- 

serve appropriations _- 90,168 91,160 1,087,922 1,087,958 
Amortization of limited- 

term investments - - - - 386 146 4,496 1,750 

Net oper. revenues... $334,366 $403,262 $4,419,380 $4,392,021 
Other income (net) ___-- Dr74 266 15,193 6,921 

Gross income... --_-. $334,292 $403,528 $4,434,573 $4,398,942 
Iat. on mortgage bonds- 170,417 177,708 2,074,167 2,132,500 
Int. on debenture bonds _ 10, 10,000 120,000 120,000 
Other int. & deductions - 10.716 19,778 102,617 164,740 

Net income... .... $143,159 $196,042 


$2,137,789 $1,981,702 
865,050 865, 


Divs. applicable to pref. stocks for the period. ___ 





$1,272,739 $1,116,652 


Thew Shovel Co.—50-Cent Dividend— 


Directors have declared a dividend of 50 cents per share on the common 
stock, payable Ang. 15 to holders of record Aug. 1. This compares with 
$1 paid on Dec. 20, 1939; 50 cents on Aug. 15, 1939; Dec. 20, 1938, and 
Dec. 23, 1937; a dividend of $2 paid on Aug. 25, 1937, and one of 50 cents 
per share distributed on Dec. 15, 1936, this last being the first payment 
made on the common shares since Dec. 15, 1931.—V. 149, p. 3731. 


Tide Water Associated Oil Co.—May Sell Bonds Pri- 
vately— 

The company is reported conducting negotiations with banks and in- 
surance companies to refund its presently outstanding 344% debentures, 
approximating $36,000,000, and due Jan. 1, 1952 into lower rate issues. A 


year ago it had planned such a refunding but subsequent developments 
resulted in abandonment of the step.—V. 150, p. 3530. 


Tide Water Power Co.—Larnings — 














12 Months Ended June 30— 1940 1939 
yy OR EE ee oe eee $2,349,789 $2,139,738 
ORE Ga snc dkosennnccesccssivonbes 1,271,357 995.725 
Phiten dccnanabasabiveeseedéuinanaes 143,743 135,292 
PCs Bee SOROMNORES... cc ncctcnccuctscsscsus 236,824 210,767 
a I oko da as acta ce Raden dh din vein aieahdrds Cr2 ,262 17,037 
Ge Ps baGbbbdoteccenndeunecesedéacsssue 272,896 266 533 

Ge SDs 6. odd dbcdaesonsssesensues $427 ,231 $514,384 
OER Se GP cc ews ccecescccscesnasessnces 13,717 37 697 

SN Ns on 5 sp eencttbedcnccccedsscssice $440,948 $552,082 
eS ee ere 13,075 313,075 
CO Bins ctdccetavgescsdsoduoceseneses® 16,037 14,895 
Amort. of debt discount and expense___.......__- 13,925 13,925 
Amort. of railway fixed capital.................. eae “ste... 
Interest charged to construction .-..............- Cr204 Cr1,868 

le SOON. ecb de cenondddatbcsecossesssoces $48,115 $212,056 


—V. 151, p. 115. 
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Transcontinental & Western Air, Inc.—EZarnings— 


Month of April— 1940 1939 
lo EE Pre aap een, Re $840,647 $572 ,962 
Net loss after charges... .......-.............- 2,409 45,633 
—V. 151. p. 261. 


Truscon Steel Co.—Earnings—. 


Earnings for 3 Months Ended June 30, 1940 
Profit from operations after Codneting Sata incl. repairs and 





maint. expense and prov. for est. Federal income taxes__._. $437,187 
PU TIER 5: sci ac senece Bh anain de cnaccdne 93,000 

SN i ie a hae is Waele a 2 ge ee ee 44,187 
—~¥ . ae aes ™ 

Udylite Corp. (& Sub.)—Zarnings— 

Earnings for 6 Months Ended June 30, 1940 

Net profit after depreciation, amortization and Federal taxes_._._ $128,987 
Earnings per share on 400,000 shares (par $1) common stock ___ $0.30 


—V. 149, p. 4187. 


Union Oil Co. of California —7enders — 


Company's treasurer, H. W. Sanders, will until 12 o'clock noon July 31 
receive bids for the sale to him of sufficient 20-year 6% gold bonds, series A, 
to exhaust the sum of $250,000 at prices not exceeding a 5%% basis, 
exclusive of accrued interest.—V. 151, p. 116. 


Union Pacific RR.—£arnings— 


Period End. June 30— 1940—Month—1939 1940—6 Mos.—1939 
Freight revenues__-—_ _.- $9,468,609 $9,749,745 $58,938,591 $57,480,844 
Passenger revenues- - -- - 1,812,931 1,979,265 7,674,420 7,984,532 
Mail revenues--------- 430,315 422,394 2,646,488 2,573,070 
Express revenues- - ----- 194,633 258,028 1,003,839 1,039,308 
All other transp. revs- - - 359,913 401,521 1,932,887 2,063,117 
Incidental revenues- - -- 181,991 188,288 958,688 866,831 





Railway oper. revs_- $12,448,392 $12,999,241 $73 +f 
Maint. of way & struc_- 1,732,085 2,219,536 2.210.724 7,786, 


Maint. of equipment... 2,719,810 2,636,041 15,047,147 14,910 

Traffic expenses. _-__-- 428,158 490,761 2.608.637 — 2'603'364 
Transportation expenses 4,291,487 4,373,834 26,133,370 25,870,613 
Miscellaneous operations 310,943 365,171 — 1,5381463 ~ 1'679'466 
General expenses -- -- - -- 440,080 473,692 2,751,006 2,771,886 


Trans. for invest.—Cr- - 


$2,440,206 $1 


7,865,566 16,386,139 
1312518 7838022 ° 3 





Net rev. fromry. op... $2,525,829 








Railway tax accruals... 1,205,822 7,774,278 
Railway oper.income. $1,320,007 $1,127,688 $10,030,544 $8,611,861 
Equipment rents (net) - 536,146 625,607 3,503,127 3,827,097 
Joint facility rents (net) - 46,823 63 ,693 230,897 293 857 
Net ry. oper. income - $737,038 $438,388 $6,296,320 $4,490,907 


—V.151, p. 261. 


Union Premier Food Stores, Inc. —Sales — 


Period End. July13— 1940—4 Wks.—1939 1940—28 Wks.—1939 
pall A Ee a $2,240,899 $1,850,976 $15,889,057 $12,270,247 


Union Telephone Co., Owosso, Mich.— Stock Offered— 
An issue of 6,000 shares of 544% eumulative preferred stock 
($100 par) was offered to residents of Michigan only in Febru- 
ary, 1940, at 104 and divs., by Watling, Lerchen & Co., 
Crouse & Co., Cray, MeFawn & Petter and Campbell, 


McCarty & Co., Detroit. 


Entitled to cumulative dividends, ag Q-J. Red. in whole or in 
part on any dividend date, upon not less tha 30 days’ notice at $110 per 
share plus dividends. ‘The issuance of these shares has been authorized 
by the Michigan Public Service Commission. Transfer agent: Detroit 
Trust Co., Detroit. Registrar: National Bank of Detroit. 

Company owns and operates telephone properties serving without 
competition 48 communities in the State of Michigan having an 
population according to the 1930 census of in excess of 57,000, and certain 
adjacent rural territory. Local and toll telephone service is provided in the 
territory served, the toll lines of the company connecting with those of the 
Michigan Bell Telephone Co. at points at the boundaries of the company’s 
territory. The system consists of exchanges and a network of approxi- 
mately 5,025 circuit miles of long distance circuits inter-connecting its ex- 
changes and also connecting with the exchanges and long distance lines of 
the Michigan Bell pane Co. 

Company owns all of the outstanding common and preferred stocks and 
1,163 shares of the 1,865 outstanding shares of class A stock of Tri-County 
Telephone Co. Company also owns all of the outstanding stocks of Palo 
Telephone Co. and Home Telephone Co. of Palo, which companies o te 
in Fenwick, Palo and Hubbardston, Mich. Company's investment in the 
stocks of Palo and Home companies is carried on its books at $1,867 and 
$3 562, senpesnver. 

Capitalization—The capitalization of the company as at Dec. 31, 1939, 
adjusted to give effect to the issuance and sale of the 6,000 shares of 5% % 
cumulative preferred stock and to the application of the proceeds th 4 
is shown as follows: 


Authorized Outstanding 

lst mortgage 4% 20-year bonds, series A, due 
> ST ae *$10,000,000 $1,300,000 
5\%% cum. pref. stock (par $100)..---------.. 10, shs. 6,000 shs. 
Common stock (par $10)..-------.----------- 200,000 shs. 165,000 shs. 
* The ncipal amount of first mortgage 4% 25-year bonds, series A, 
or of bonds of other series which may be issued is limited to $10,000,000, but 


additional bonds may be issued only in accordance with the terms of the 
indenture of mortgage securing the outstanding bonds. 

Purpose—Proceeds will be used for the purchase at the principal amount 
thereof, and the retirement, of $491,500 six months 5% notes of the company 
and for works capital and other lawful corporate purposes. 

Earnings—The net income of the company during the years ended 
Dec. 31 was as follows: 

1936 1937 1938 1939 

$170,421 $171,773 $129,279 $141,891 

Company did not own ong securities of Tri-County Telephone Co. prior 
to 1939, and the company’s $1,300,000 of first mortgage 4% 25-year bonds, 
series A, on which the annual interest charge is $52 ,000, were issued in 1939, 
in part to provide funds for the retirement of indebtedness incurred in con- 
nection with the acquisition of common stock of eae Telephone Co. 
The net income of the company for the year ended Dec 31, 1939, includes 
$35,700 of dividends received on the common stock of Tri-County Telephone 
Co. and is stated after deduction of $40,300 of interest paid during the year 
on the company’s first mortgage 4% bonds, series A. The $491, of 
notes of the company (consisting of $90,000 issue prior to Dec. 31, 1939, 
and $401,500 issued in January, 1940) to be retired out of the proceeds of 
the securities now offered were in the main issued to provide funds for the 
acquisition on Jan. 30, 1940, of the 2,500 shares of first preferred stock and 
1,163 shares of class A stock of Tri-County Telephone Co. now owned 
by the company, whereon during 1939 dividends aggregating $21,978, rr | 
at the lar rate of $6 per share, were paid to the then owners of suc 
stock. —V. 118, p. 1786. 


United Biscuit Co. of America—Definitive Bonds Ready— 

Manufacturers Trust Co. announced that the definitive United Biscuit 
Co. of America 34%% debentures, due April 1, 1955, will be available 
for delivery on and after July 22, 1940.—V. 150, p. 3221. 


United Gas Corp:—Accumulated Dividend— 

Directors have declared a dividend of $2.25 per share on account of 
accumulations on the $7 cum. non-voting pref. stock, no par value, payable 
Sept. 3 to holders of record Aug. 9. Dividend of like amount was paid 
on June 1, March 1, last, Dec. 1 and Sept. 1, 1939, and divideads of $1.75 
per share were paid in previous quarters.—V. 150, p. 4144. 
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United Light & Power Co.—Files Plan of Capitalization 


and Simplification with SEC— 

The Securities and Exchange Commission July 24 announced that com- 
pany filed an application (File 54-25) under Section 11 (e) of the Holding 
Company Act for approval of a plan of capitalization and simplification. 

The — A provides that the company will have a total authorized capital 
stock of $72,000,000, consisting of 6,000,000 shares (par $12) all of one 
class. Each share will be entitled to one vote. as 

The company's presently outstanding stock consisting of 600,000 shares 
of $6 cumulative preferred stock, with accumulated unpaid dividends 
amounting to $49.50 a share, 2,421,192 shares of class A common stock 
and 1.055.576 shares of class B common stock will be reclassified into 
3,347,676 shares of new capital stock. 

The basis for allocation of the new stock among holders of the several 
classes of stock now outstanding will be determined during a proceeding 
before the Commission. 

The new capitalization will create a capital surplus of $33,734,960, of 
which $25,000,000 will be transferred to a reserve to offset contemplated 
adjustments in values of certain investments. The balance will remain as 
capital surplus. f 

No eneaaee in the rights of holders of funded debt of the company will be 
affected by the plan, the application states. 

The plan will not become effective unless approved -4 holders of a 
majority of the shares of each of the three classes of stock presently out- 
standing. eae 

Tne plan provides for the authorization of a substantial amount of shares 
of new capital stock in addition to the shares to be issued to present stock- 
holders upon consummation of the plan in order that the company may be 
in a position, when circumstances permit, ‘‘to issue and sell additional 
shares of such stock, particularly for the purpose of further strengthening 
and simplifying the holding company system by reducing or eliminating 
the company's funded debt or the publicly-held funded debt or preferred 
stocks of intermediate holding companies, some of which bear high interest 
or dividend rates, and all of which constitute a prior charge on a substantial 
amount of the system's earnings.’’"—V. 151, p. 433. 


United States Hoffman Machinery Corp. (& Subs.)— 
Period End. June 30— 1940—3 Mos.—x1939 1940—6 Mos.—x1939 











pO aa $1,555,726 $1,255,323 $2,835,345 $2,235,294 
Cost of goods sold _ - - - -- 984 ,072 787 ,350 1,800,592 1,448 344 
Selling, administrative & a - “ 
general expenses - - - - . 412,289 381.358 790 ,666 708,051 
Profit from operations $159,365 $86,614 $244,086 $78,898 
y Int. and other income- 7.9 77,912 148,028 140,748 
Gross income -- - - - - - $237 353 $164 ,526 $392,115 $219,647 
Deprec. of phys. prop- - 47 ,650 45,277 95,578 87 ,357 
Int. and other inc. ch'g's 50,665 41,028 94 ,956 81,600 
Prov. for Fed. & foreign 
income taxes (est.) - - - 25,207 9,363 36 337 10,119 
Net inc. for period... $113,829 $68 856 $165,242 $40,568 


x The income and expense of European subsidiaries have been excluded 


for purposes of comparison. 
y This item does not include interest accrued on instalment accounts 


receivable because such interest is taken into income only when collected. 


Comparative Consolidated Balance Sheet 
Liabilities— June 30 '40 Dec. 31°39 








Assets— June 30°40 Dec. 31°39 
Oceana d sends $392,778 $399,050] Notes pay., banks.$2,150,000 $1,750,000 
Instal. accts. rec_. 4,362,955 4,069,196| Accts. payable and 
Other accts.receiv. 570,978 549,258 acer. accts.,&c. 383,791 276,452 
Inventories _ _ _ . - - 1,503,895 1,262,595} Depos. on acct. of 
Prepd. & def'd chg 44,419 44,378 uncomplet. sales 8,406 6,115 
Due from employ., Res. for Fed. inc. 

incl. exp. funds - 27,349 24,070 ee 267,498 257,593 
Deposits on leases, Cum. conv. 54% 

contracts, &¢c__ - 8,644 5,972 preferred stock. 1,251,450 1,291,450 
Mtges. rec., at cost 93,750 94,350|b Common stock. 1,130,082 1,130,082 
Sundry invest'ts.— Capital surplus... 1,397,569 1,382,596 

i eee 15,317 15,318] Earned surplus... 1,343,861 1,213,239 
Treasury stock . - - 42,670 42,670 
Invest.in European 

subsidiaries _ - . _ 1 1 
a Plant property... 869,897 800 ,667 
Pat’ ts goodwill, &c 1 1 

WeGevdsaed $7,932,656 $7,307,526 Peis cccweuda $7,932,655 $7,307,526 





a After reserves of $46,129 in 1940 and $442,985 in 1939. b Rep- 
resented by shares of $5 par value.—V. 150, p. 2749. 


United Grain Growers, Ltd.—7 0 Pay $1.25 Dividend — 


Directors have declared a dividend of $1.25 share on the capital stock, 
par $25, payable Aug. 1 to holders of record July 25. This will be the first 
dividend paid since 1936 when 75 cents was distributed.—V. 149, p. 3279. 


United Gas Improvement Co.—Weekly Output— 


The electric output for the U. G. I. system companies for the week just 
closed and the res for the same week last year are as follows: eek 
ended July 20, 1940, 103,579,158 kwh.; same week last year, 93,326,480 
kwh. an increase of 10,252,678 kwh. or 11.0% .—V. 151, p. 433. 


United Steel Works Corp.—/nierest Payments— 


The coupon due June 1, 1940, from (a) the nyt by 4 34%% paling fund 
moi e bonds, series A, due 1951, assented; (b) the 20-year 3 4 % sinkin 
fund debentures due 1947 assented. and (c) the 25-year 3% % sinking fun 
mortgage bonds, series C, due 1951, assented, are now being paid only if 
accompanied with affidavits, the forms of which can be obtained from the 
paying agents for sucn bonds, which states in effect that the holders are 
not citizens nor residents of any of certain specified countries and that they 
did not acquire ownership of the coupons after certain specified dates from 
-—_ citizen or resident of such countries. 

es wy ten at office of Dillon, Read & Co., New York, N. Y. 
—vV. Pp. a 


United Stores Corp.—Larnings— 





6 Mos. End. June 30— 1940 1939 1938 
Income from dividends, &c________ $417,374 $219,305 $219,305 
Expenses taxes, &c__.._.___________ 59 937 57,197 55,43! 
i wl, SSS 2,01 3,033 1,734 

$355,426 $159,075 $162,136 


Universal Cooler Corp.— Earnings— 


Period End, June 30— 1940—3 Mos.—1939 
Net inc. after all ch’g's, 

but before Fed. inc. 

SPS See 
—V. 150, p. 3377. 


Utah Light & Traction Co.—£arnings— 
Period End. June 30— 1940 Month— 1989 1940—12 Mos.—1939 


1940—9 Mos.—1939 


$44,119 $49,937 $63 435 $64,770 











Operating revenues - - - -_ J $90,426 $1,104,736 $1,195,391 

Qoecatins expenses - _ -_ __ 80,691 84,120 1,008,728 989,935 

D Sk 6,646 7,304 85,643 87 331 
Net oper. revenues - -- x$379 x$998 $10,545 $28,125 

Rent from lease of plant - 52,067 52,647 607 ,353 593,919 
Gross income_ ------- $51,688 $51,649 $617,898 422,044 

Int. on mortgage bonds. 50,763 51,175 609,975 518103 

Other int. & deductions -_ 1,246 798 11,787 7,857 
Balance, deficit... . $321 $324 $3 864 $3,916 
x Deficit. 


Note—No provision has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as, and when earned, 
es Tg $0 5) 058.180 for the period from Jan. 1, 1934, to Dec. 31, 1939. 
—Vv. .D. ° 
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Universal Leaf Tobacco Co., Inc.—Accused in Anti 
Trust Action— 

See under Current Events and Discussions on a preceding page.—V. 
150, p. 3840. 

Utah Power & Light Co. (& Subs. )—Earnings— 

Period End. June 30— _1940—Month—1939 1940—12 Mos.—1939 














Operating revenues - - - - - $1,130,258 $1,075,806 $14.009,319 $12,956,381 
Operating expenses - - -< - 478,901 480,195 6,325,569 5,478,647 
irect taxes_..-------- 193 ,248 176,814 2,225,766 2,035,303 
Prop. retire’t res. approp 91,000 91,000 1,092,000 1,092,375 
Net oper. revenues... $367,109 $327,797 $4,365,984 $4,350,056 
Other income (net) - ---- 242 235 4,492 4,900 
Gross income-------- $367 .351 $328.032 $4,370,476 $4,354,956 
Int. on mortgage bonds -_ 189,028 191,300 2,272,905 2,315,651 
Int. on debenture bonds 25,000 25,000 300 ,000 300 ,000 
Other int. & deductions - 14,€65 15,341 184,736 195,307 
Net income_-------- $138,658 $96,391 $1,612,835 $1,543,998 
a Divs. applicable to pref. stocks for the period _ - 1,704,761 1,704,761 
ree. GH, séanenncandscnewaekonaeysne $91 .926 $160,763 


a Dividends accumulated and unpaid to June 30, 1940, amounted to 
$7,813,488, after giving effect to dividends of $1.16 2-3 a share on $7 
preferred stock and $1 a share on $6 preferred stock, declared for payment 
on July 1,1940. Dividends on these stocks are cumulative.—V. 151, p. 262. 


Utility Equities Corp.—Earnings— 
Earnings for the Six Months Ended June 30, 1940 


Income—Cash dividends on stocks. --_......-.--.---------- 
Interest earned on bonds 


$149,830 
16,609 





Fe i Placa cas os i st ap Aci ha ah i Sp ie ER ainsi ic 
i Ee een eh hahha eek bs kes ou 
ns ae tachi he Ona wae Rene et haan hehe wa 5,325 
Sr re Cn cise tcandbcheewedtent aman 7.742 
ro EE 0.5 od Kshd ste Gewebabennkene eek i tieemem 667 

Excess of income over expenses (without giving effect to re- 
sults of security transactions) , carried to surplus_ -- - ~~ ~~ -- $119,488 


Balance Sheet June 30, 1940 

Assets—Cash in banks, $146,206; account, dividends and interest re- 
ceivable, $30,817: general market securities. $5,718,526; total, $5,895,548. 

Liabilities—Account payable, accrued expenses and taxes, $16,059: 
reserve for Federal income tax, $7,300; $5.50 dividend priority stock ($1 
par), $78,749; common stock (10 cents par), $56,754: surplus, $7,763,948: 
unrealized depreciation (net) of general market securities owned, Dr$2,027,- 
263; total, $5,895,548.—V. 150, p. 3222. 


Victor Chemical Works.—£arnings— 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after all ch’g's 








incl. Federal taxes... $258,855 $203 368 $485,845 $436,983 
Earns. per sh. on 696,000 

shares capital stock_ $0.37 $0.29 $0.70 $0.63 
—V. 150, p. 2750. 

Victor Equipment Co.—E£arnings— 

3 Mos. End, June30— 1940 1939 1938 1937 
Profit before deprecia’n 

amort. & Fed. inc. tax $40,717 $18,962 $15,921 $68,211 
Deprec. of bldgs.& equip 2,897 6.342 6,124 5,097 
Amortization of patents _ 1,151 1,151 1,144 1,436 

Profit before Federal 

income taxes_______- $36 669 $11,469 $8,650 $61,679 


Note—In view of losses sustained in 1939 which will be carried over to 
1940 for Federal Income Tax purpose, there is no 1940 Federal Income 
Tax accrued to date.—V. 151, p. 263. 


Waitt & Bond, Inc.— New Official— 


R. B. Donnelly, formerly New Products Manager of Vick Chemical 
Co., has joined this company, manufacturers of Blackstone and Yankee 
cigars, as Vice-Pres. in Charge of Sales, Sales Promotion and Advertising, 
it was announced on July 16.—V. 150, p. 2598. 


Waldorf System, Inc.—Grants Options— 


Company reports the granting of an option to A. Yates Clark to pur- 
chase 7,500 shares of common stock at $8 per share on or before Dec. 31, 
1942, and an option to T. Walter Sharpe to geome 3,750 shares of com- 
mon stock at $8 per share on or before Dec. 31, 1942. 


Receives $325,000 Loan from Bank— 

On June 5 last the company received a loan of $325,000 from the Second 
National Bank, Boston, and issued to the bank a 1%% note for the same 
amount. The note is unsecured and matures in two years from its date 
of June 5, 1940. During its term, monthly payments of $4,166 each in 
reduction of the principal and interest payable monthly on the fifth of 
each month are rt The first payments of both interest and the 
$4,166 became due July 5 last. 

Proceeds of the note, together with $98,437 from general cash, were 
applied to pay off and discharge a 3% note dated Dec. 31, 1938, and 
maturing Jan. 2, 1944. Amount of this 3% note outstanding as of Dec. 31 
last was $444,271.—V. 151, p. 434. 


Walworth Co. (& Subs.)—E£arnings— 


6 Months Ended June 30— 1940 1939 
Profit before interest and depreciation__________ a$638 ,991 $247,129 
Interest on notes and drafte________._._________. 16,444 12,863 
Interest on mortgage bonds of subsidiary co_..... ______ 3,316 
Interest on mtge. bonds & debs. of company __-__- ___ 156,293 158,105 
TR oe ye ee) oe aa 219,570 218,471 
Reserved for normal Federal income taxes________ ee eae 





BEY Wh di tite cies cinintten veaitetinis Oth os tateilint sttasas eich $203 ,415 loss$145,626 

a Includes gain of $34,157 on Walworth Co. bonds and debentures re- 
acquired during six months ended June 30, 1940. 

60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the 6% pre- 
ferred stock, par »10, payable Aug. 15 to holders of record Aug. 1. (Ar- 
rearages on this stock will amount to 30 cents per share after the current 
payment.)—V. 150, p. 3070. 


Warner Bros. Pictures, Inc. (& Subs.) —Earnings— 


39 Weeks Ended— May 25, '40 May 27, 39 May 28, '38 May 29, ’37 
x Profit before charges... $9,304,301 $19.29) 613 $19.910.768 $13 609,238 











Amort. of deprecof prop. 3,486,670 3,595, 78,547 3,579,869 
era 2,772,306 3,189,932 3,281,716 3,445,167 
Prov. for inv. in affiliated 

companies, &c-_--- - -- 35,949 50,998 11,162 306,988 
Prov. for contingencies - 175,000 72,500 47 000 85,000 
Federal taxes_________- 694 000 808 ,000 707, 1,050,000 

Profit.__._......... $2,140.376 $2,678,945 $2.985.340 $5,142,215 
Other income_-_____..-- 314,323 225,114 294 460 417 364 

ESS $2,454,699 $2,904,059 $3,279,800 $5,559,579 
Minority interest __ .-_-- Dr3 ,985 Cr8,127 Cr2 965 Cr1,453 

Net profit........... $2,450,713 $2,912,186 $3,282,765 $5,561,032 
Earns. sh. on 3,701,- 

090 shs. common stock $0.58 $0.70 $0.80 $1.42 


x After deducting amortization of film costs.—V. 150, p. 3531. 
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Warner Aircraft Corp.—ets British Order— . 

Corporation has received from the British Purchasing Commission a 
contract for 250 engines of 165 hp. designed to power trainer planes. To- 
ether with spare parts also ordered, the contract amounts to roughly 
$700.000. It is the largest single order in the history of the company. 

Capacity of company’s brake control department is sold through 1940 
with approximately $200,000 in orders on its books for control units for 
military planes.—V. 151, p. 263. 


Warner & Swasey Co., Cleveland—T7o Recapitalize and 
Offer Stock Publicly— 

The company, since its formation 60 years ago, a privately owned enter- 
prise and a principal manufacturer of precision machine tools, employed 
extensively in the metal-working industry, including the manufacture of 
aviation and other military equipment, will become a corporation with a 
substantial public ownership if plans just announced to recapitalize and thus 
provide a public market for its closely-held securities, are adopted at a 
special meeting of stockholders called for Aug. 20 in Cleveland. 

A to Charles J. Stilwell, President, who has addressed a letter to 
the common stockholders setting forth a plan of recapitalization, it is pro- 
posed to increase the common stock from an authorized 300,000 shares 
($5 par) to 1,000,000 shares (no par) and to change each share of $5 par 
value common into three new shares without par value. : 

There are presently 248,245 shares ($5 par) common outstanding, which 
are largely owned either by the Warner & Swasey interests or estates, rela- 
tives or heirs of the founders, Worcester Reed Warner and Ambrose Swasey, 
who founded the business in 1880 with the paid-in capital of $6,000, and by 
officers, directors and oom or former employees. : 

Company is the leading producer of turret lathes and is also well known 
for its astronomical instruments. There is hardly a major machine shop 
= world that does not use one or more of the Warner & Swasey turret 

athes. 

The heirs or estates of Messrs. Warner and Swasey, which now control 
the compete’. plan to dispose of a part of their holdings largely for tax rea- 
sons or for purposes of diversification, and the company expects to register 
in the near future these shares of common stock and certain shares which 
the company may wish to sell, with the Securities and Exchange Commis- 
sion. he management feels that it would be beneficial to the porn om if 
the outstanding shares were more widely distributed so as to esta lish a 
broader market for its securities. It is planned to distriubte the stock 
publicly through a group headed by Smith, Barney & Co., New York. 

The company has also outstanding 13,502 shares of 6% cumulative pre- 
ferred stock ($100 par), and the President's letter states that the company 
will retire this stock this year, if the program is carried out, either through 
redemption or possibly if a plan that may be formulated should be carried 
out, through an exchange for common stock. 


West Virginia Coal & Coke Corp. (& Subs. )—Larnings 


6 Months Ended June 30— 1940 1939 1938 
Net loss after chgs. and depreciation_ $87 466 $228 ,949 $271,738 

The corporation reported a loss for quarter ended June 30, 1940, of $5,924 
after charges and depreciation, comparing with Joss of $158,551 in June 
quarter of 1939. 

As of June 30, 1940, consolidated net working capital of $1,115,547 
shows an increase of $82,184 over that of Jan. 1, 1940.—V. 151, D. 264. 


West Virginia Water Service Co.—Larnings— 
Years End. June 30— 1940 1939 1938 1937 
Operating revenue- _ $1,300,575 $1,211,747 $1,193,140 $1,144,007 
Oper. exps. and taxes__-_ 828,918 749,581 724,602 ° 664,264 














Net earnings - - $471,658 $462,165 $468 537 $479,742 
Other income. ___- Ss 24,992 20,362 22 ,263 24,258 

Gross income__- _. $496,650 $482,528 $490,801 $504,001 
Int. on long-term debt. _ 242,786 234 602 231,649 224,563 
Miscell. int. (net) &c_ 10,122 9,749 10,120 5,179 
Amort. of debt discount, 

premium and expense 45,337 45,680 45,615 44,392 

Net income... .-...- $198,405 $192,497 $203 ,416 $229 866 
Preferred dividends____ 69,000 69,000 207 ,000 120,750 
Second pref. dividends _ _ 100,000 100,000 7 a eae 


Balance Sheet June 30, 1940 

Assets—Utility plant, $10,010,221; investments, $177,382; special de- 

its, $68,807; cash, $103,620; accounts and notes receivable (net), 

168,430; accrued unbilled revenue, $54,874; materials and supplies, 
$103,256; prepaid taxes, insurance, &c., $2,974; commission on preferred 
capital stock, $154,000; debt discount, i and expense in process of 
amortization, $578,550.; total, 911,422,114. 

Liabilities—$6 cuttiaave proteved stock, $1,114,000; $6 cumulative 
2nd preference stock, $365, ; common stock (12,000 shares of no par 
value), $552,000; one-term debt, $6,234,983; notes payable, $10,665; 
accounts payable, $39,642; dividends payable, $25,000; customers’ deposits 
and accrued interest thereon, $105,932; general taxes accrued, $83,046; 
Federal income taxes accrued, $41,168; interest on long-term debt accrued, 
$62,218; miscellaneous current liabilities, $4,302; customers’ advances for 
construction, &c., $43,580; reserve for depreciation, $746,243: contribu- 
tions in aid of construction, $31,200; coptet surplus, $1,517,268; earned 
surplus, $444,868; total, $11,422,114.— 150, p. 2751. 


Westchester Fire Insurance Co.—T7°o Pay Extra Div.— 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 30 cents per share on the 
ae Suit par $10, payable Aug. 1 to holders of record July 20.— 

. y *¥ . 


Western Air Express Corp.—Earnings— 
6 Months Ended June 30— 
Net profit after charges & Federal taxes___.._-_ _ 
—V. 150, p. 993. 
Western Maryland Ry.—£arnings— 
Period End. June 30— 1940— Month—1939 


1940 1939 
$71,153 def$27,881 


1940—6 Mos.—1939 
$7 . 























Operas revenues_____ $1,365,638 $1,166,238 $9,083,485 ,084,121 
aint. of way & struc__ 192,259 37,039 1,104,425 794,870 
Maint. of equipment. __ 322,742 243,330 1,946,496 1,608,336 
Traffic expenses_______ 39,778 38,863 237 369 234 392 
Trans tion expenses 361,190 333 ,633 p ’ 2,090,544 
M laneous operations 4,071 3,026 34,683 21,343 
General expenses_______ 45,800 45,798 281,494 273 302 
Trans. for invest.—Cr__ 1,832 3,430 19,442 13,474 

Net oper. revenue____ $401 ,630 $367,979 $3,098,617 $2,074,808 
nk th eetie bt a tee 115,000 65,000 665,000 415,000 

oO ting income____ $286,630 $302,979 $2,433,617 $1 659,808 
Equipment rents____ ___ Cr15,648 Cr19,743 Cr94 793 Cr96 ,085 
Joint facility rents (net). Dr12,704 Dr11,057 Dr72 ,844 Dr74,644 

Net ry.oper.income._ $289,574 $311,665 $2,455,566 $1,681,249 
Other income.......... 18,475 14,886 71,240 45,228 

Gross income_______. $308,049 $326,551 $2,526,806 $1,726,477 
Fixed charges_________ 276,580 275,404 1,675,048 1,656,080 

Net income________- $31,469 $51,147 $851,758 70,397 


Equipment Trust Certificaies— 

The Interstate Commerce Commission on July 19 authorized the company 
to assume obligation and liability in res of not encoeding $1 20.000 
2% 7a trust certificates. series H, to be issued by the Union Trust 
Co. of Maryland, as trustee, and sold at 98.775% of par and accrued divi- 
dends in connection with the procurement of certain equipment 


The company requested 39 representative banking houses to bid for the 
ae of the certificates. In response thereto four bids were received 
rom groups comprising 14 ties. The highest bid, 98.775% of par and 
comprised by Salomon Brothers 


accrued dividends, was e ae a grou 
& Hutzler, Dick & Merle-Smith, and Stroud & Co., Inc., and has been 
accepted. On this basis the average annual cost of the proceeds to the 


company will be approximately 2.25% .—V. 151, p. 4148. 
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Western New York Water Co.—Earnings— 











Calendar Years— 1939 1938 1937 
Operating revenues_______.._..._-. $785,803 $730,149 $782,148 
Operating expenses, deprec. & taxes __ 461,514 425,478 433 .320 

GAR a on” LEAS $324,290 $304,671 $348,828 
ce ge es Os ae 101 83 

aR re os ee a, $324,757 $304,772 $348,910 
Interest on funded debt_____._____- 244,809 247 695 249,909 
Amort. of debt disct. & expense__-__-_ 10,484 10,557 10,578 
Taxes assumed on interest_________- 5,682 5,519 5,723 
Other interest charges____________-_- 989 665 1,250 
Interest charged to construction. _-___ Cr100 Cr133 Cr506 
Miscellaneous deductions __________- 325 450 375 
Prov. for Fed. inc. & cap. stk. taxes__ 4,973 600 13,371 

Net income__-__-_ a ae of $57 595 $39,418 $68,210 


Balance Sheet Dec. 31, 1939 

Assets—Property, pee and equipment, $8,671,661; miscellaneous in- 
vestments and special deposits, $1,278; cash, $73,218; accounts receivable, 
358,384; accrued unbilled revenue, $16,200; cash held by trustee and pay- 
ing agents for bond interest, $16,700; materials and supplies, $32,911; 
prepaid taxes, insurance and other prepayments, $25,113; unamortized 
Sone and expense, $119,994; other deferred charges, $291; total, 

Liabilities—$5 non-cum. partic. pref. stock, $206,133; common stock 
(50,000 no par shares), ,000. ; funded debt, $4,540,600; accounts 
payable, $10,212; due to affiliated companies, $1,815; customers’ sro: 
311,047; taxes accrued, $74,391; interest on funded debt accrued, $51,777; 
miscellaneous accruals, $992; provision for Federal income tax, $5,489; 
unearned revenue, $11,950; deferred liability, $123,597; reserve for depre- 
ciation, $1,122,259; contributions in aid of construction, $210,633; capital 
sur —. $792,525; earned surplus, $852,330; total, $9,015,751.—V. 150, 
p. ‘ 


Westinghouse Air Brake Co. (& Subs.)—Larnings— 


Period End. June 30— 1940—3 Mos.—1939 194C—6 Mos.—1939 
== ay after deprec. 


ed. & Stateinc. tax $1,356,860 $460,926 $3,204,000 $859,941 
Earns. per share on capi- 
NS SEPP ERSS $0.42 $0.15 $1.01 $0.27 


—V. 150, p. 3379. 


Westinghouse Electric & Mfg. Co. (& Subs.)—Earnings 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profit after deprec., 

Federal taxes, &c___- $5,795,581 $3,982,637 $9,837,010 $6,338,787 
x Earns. per share__- -- -- $2.17 $1.49 $3.68 $2.37 

x On combined 79,974 shares (par $50) 7% preferred stock and 2,592,155 
shares (par $50) common stock.—V. 150. p. 3393. 


‘(George) Weston Ltd.—Earnings— 


6 Months Ended June 30— 1940 1939 
Se NOS GONONEEE DEO a bv wo cr eenecccccssceccces $499,782 $434 ,290 
eee ee ee 133 ,649 121,192 
Income and excess profits tax (est.).......--.---- 109,840 65,700 








Pe NN ogc can nkébdnnwcdtéipasénwdnave $256,293 $247 ,398 
Preterset GivsGe. 2.occ sn cndacnccctsdectocesnes 43,750 43,750 
Net earnings on common_--....-.....-------- $212,543 $203 648 
Net per common share. .........--------.----- $0.52 $0.50 


x Before depreciation and income and excess profits tax but after deduc- 
tion of reserve for interest due and accrued.—V. 150, p. 3070. 


Westvaco Chlorine Products Corp. (& Subs.)—£arns. 


Period End. June 30— 1940—3 Mos.—1939 1940—6 Mos.—1939 
Net profits after deprec., 











ed. inc. taxes, &c_._. $367,966 $275,649 $728,562 $520,712 
Shares common stock -- - 330,742 339 362 340,742 339 362 
Earnings per share----- $0.87 $0.60 $1.72 $1.11 
—V. 150, p. 3379. 

Wisconsin Gas & Electric Co.—Earnings— 

Calendar Years— 1939 1938 
Total operating revenues--_-._....-------------- $6,624,862 $6,280,398 
Operating expenses and taxes____......---.---- 5,367,332 5,172,241 

Net operating revemues. ............------..-- $1,257,530 $1,108,158 
Non-operating revenues... ......-.------------ Dr10,063 Dr10,681 

i tooo, Jc aa teba mbes ne eeenen a $1,247,466 $1,097,477 
Intent G0 TANGRG Ga 6. sc in Asp co eb svodacaus 396 ,867 380, 
Amortization of bond discount and expense- -- - ~~ 33,935 32,435 
Other interest Charges... . . . .. 202-2 cee ne nonee 6,289 6,909 
Int. during construc’n charged to property & plant Cr3 ,263 Cr8,051 
Gee? GREENS ..o bo cascnncnanscessccenecencdn 17,003 34,799 

TN WR oko dd ds ca Wasccvcudinssnte $796,636 $650,434 
Petree GrVeeGs . « wcmmcescsapmocsbctssncsss 8 


CD > & 0 oeenacknssenseecenkoanes 
Balance Sheet Dec. 31 








1939 1938 1939 1938 
Assets— $ $ Liabiluties— ~ $ 
Property & plant.29,634,960 29,585,130|444% cum.pref.stk 3,342,500 ______ 
Invest.andadv... 408,633 467 ,324|6% cum. pref.stk. —__.._. 4,742,500 
Cash on hand and y Common stock... 6,000,000 6,000,000 
in banks. ....--. 426,911 200,897 | Funded debt--- -- 12,350,000 11,000,000 
Accounts and notes Promisscry notes. 150,000 200 ,000 
receiv. (trade)... 792,016 984,706| Accounts payable. 144,788 154,414 
Other accounts re- Taxes accrued.... 276,647 231,910 
ceivable.....-- 7,339 9,171] Payroll accrued _-._ 70,338 64,291 
Deposits for pay. Interest accrued... 137,564 23, 
of mat’dint.,&e 124,355 17,902 | Dividends accrued 37,609 69,720 
Inventories _ ..---. 683 ,942 833,053| Consumers depos. 105,753 105,753 
Due from affil. cos. Amt. pay. toempl. 24,155 26,84 
(current acct.) - 662 2,234| Duetoaffil.cos... 163,340 153,040 
Deferred charges... 1,011,944 1,072,817] Other current and 
accrued liabil... 158,257 63,713 
Contrib. by cust’rs 
for construction. 359,834 354,759 
Reserves..____._. 8,313,357 8,288,857 
Prem.onpref.stk. - ....-. 93, 
PER: « ccwccace 1,456,626 1,500,243 
Pet sc vivaceads 33,090,762 33,173,235] Total_.....--- 33,090,762 33,173,235 





y Represented by 300.000 shares, $20 each.—V. 150, p. 3379. 
Wisconsin Michigan Power Co.—£Farnings— 











Calendar Years— 1939 1938 
Wesel GR TOP nn ods Ce occeceseseseee $3,684,982 $3,693,162 
Operating expenses and taxes._...-.....-------- 2,366,280 2,430,283 

Web GROMRIENE POTENGI 0 a 0 ce ctccesensescsiésss $1,318,702 $1,262,879 
Non-operating revenues..............-.------- 9,922 4,087 

Co ee ee ee $1,328,624 $1,266,966 
Tabet Gs I OR, 6. wo init edknxnéiemtneds cows 485,627 489,575 
Amortization of bond discount and expense- - -- - - 32,994 32,137 
oo ~*~ yn en eee ogee = 2,686 4,044 

nterest ng construction charg 0 property 

OE TD bn bith ae weddwikia ren Hb REG a mee Cr2,302 Cr910 
CURED GOIN a w 6 cwacdidctbivosdcscddsved acs 8,039 7,046 

I, n.d be ctnddbnctsnmnpnd detigccuancé $801,580 $735,075 


a252,065 205,386 

470,250 470,250 

a During 1939 dividends of $224 .05& were pte to holders of the conven 
preferred stock, 6% series, for the 12 months period ended Nov. 30. 1 
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rovision was made for payment of $28,007 representing accrued divi- 
—- so dan. 15, 1940, the wate of redemption of the preferred stock, 6% 
series 


Balance Sheet Dec. 31 








1939 1938 | 1939 1938 
Assets— $ | Liabilities — ; $ 8 
Property & plant_26,562,839 26,094,366 4%% cum. pret. 
ie... 21,125 177,482 [eet pee 4,000,000 = ee 
Cash deposit for re- % preterre 
aeuadlion of pref. (SIGS PER nnc- _ - nasees 3,890,200 
stock 6% series Com.stk. ($20 par) 5,425,000 5,225,000 
0” ) 3 ii Funded debt----- 12,980,000 12,920,000 
Ct cost wavnnte 297,726 313,165 | Pref. stk. 6% series 
x Accts. & notes & prem. & divs. 
Wreceiv. (trade)... 431,535 425,983 , a — Caen... aaa 
Other accts. and nstal. on unsec 
+ notes receivable 3,020 1,633 es 140,000 140,000 
Deposits for pay- Accounts payable. 269,908 127,352 
ment of matured Taxes accrued__.. 329,698 312,442 
interest, &c_.--. 6,947 8,901 Payrolis accrued... 34,536 32,636 
Inventories _.._.-. 284,162 257,089 Interest accrued... 229,163 228,945 
Due from affil. cos. Consum’'s’ depos -- 60,182 61,656 
® on current acct. 805 isin ape ae ex- 41.499 eam 
harges.. 941,545 863,024 tension advances ’ * 
ene | Due to affil. cos_- 11,799 7,846 
|} Other current and 
| accrued liabils__ 32,368 29,723 
Contrib. by cust’s 126,218 118,638 
| Rés., deprec., &c. 3,726,512 3,493,956 
Cas’ties & ins. res. 231,726 214,674 
CRC GSNEUR..csce *enene 154,696 
Prem. on pref. stk_ 56,415 56,415 
Capital surplus... 659,249 -._.. 
| Earned surplus... 195,808  -..... 
PE antconcen: kha 1,084,514 
TE apnacewns 32,685,441 28,141,648' Total _......-- 32,685,441 28,141,648 


x After reserve for doubtful accounts of $39,578 in 1939 and $34,488 in 
1938.—V. 150 p. 3532. 


WJR The Goodwill Station—T7 0 Pay 50-Cent Dividend— 


Directors have’declared a dividend of 50 cents per share on the common 
stock, par $5, payable July 30 to holders of record July 20. Previous! 
ar faery dividends of 40 cents per share were distributed.—V. 
150, p. 3380. 
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Wright Bros. Greenhouse Co.—Bonds Called— 

A total of 25 bonds of this company second mortgage 5% issue have been 
called for redemption on Aug. 1 at par. 

Wright-Hargreaves Mines, Ltd.—Eztra Dividend— 

Directors have declared an extra dividend of 5 cents per share in addition 
to the regular quarterly dividend of 10 cents per share on the no-par capital 
stock, both payable in U. 8. funds on Oct. 1 to holders of record Aug. 22. 
Similar amounts were paid in preceding quarters.—V. 151, p. 265. 

(Wm.) Wrigley Jr. Co. (& Subs.)—Larnings— 

Period End. June 30— —1940—3 Mos.—1939 _1940—6 Mos.—1939 








Girereat * gem $6.405.877 $6,099,507 $11,786,694 $11,140,416 
im...-...-...- 2'846.259 3.225.059 5.120.288 5,757,123 
idatisa.......... 175.620 ° '159:640 350-161 
Peay $3,383,997 $2.714,809 $6,316,245 $5,065,289 
escent onrnne 64.062 169,530 291.908 478.458 
etal income... -...--- $3,448,060 $2,884,339 $6,608,153 $5,543,747 
Federal income taxes... 905.241 ~ 518.684 1.607.499  984°737 
Prov. for contingencies - , anes EF ERS 





St POE... cnn noonee $2,342,848 
Earnings per share_---- x$1.19 

x On 1,962,967 shares capital stock. 
(no par).—V. 150, Pp. 3532. 


Yale & Towne Mfg. Co.—Earnings— 
Period End. June 30— 1940—3 Mos.—1939 


$2,365,654 4,800,654 $4,559,010 
y$1,.21 x $2.44 y$2.33 
y On 1,959,465 shares capital stock 


1940—fi Mos.—1939 








Netearns.fromoper__.. $330,305 $115,846 $661,927 $231,172 
Interest received____--- 8,922 10,455 18,102 21,529 
Total income_--__--- $339,227 $126,301 $680,029 $252,701 
Depreciation charges _-- 128,369 120,315 255,149 240,110 
$210,858 $5,986 $424,880 $12,591 


—V. 150, p. 4148 
Youngstown Steel Door Co. (& Subs.)—Earnings— 


6 Months Ended June 30— 1940 1939 
Net profit after depreciation, amortization of 
$886,057 $193,363 
$1.33 $0.29 


Net profit after taxes _ 


Setents, Wederal tamee, BO. + coin cccscccesesce 
Earnings per share on 665,920 common shares - -_. 
—V. 150. p. 1623. 




















The Commercial Markets and the Crops | 





COTTON—SUGAR—COFFEE—GRAIN H 
PROVISIONS—RUBBER—HIDES—DRY GOODS—WOOL—ETC. 
= === SEE = 








COMMERCIAL EPITOME 
Friday Night, July 26, 1940. 

Coffee—On the 22d inst. futures closed 7 to 8 points net 
higher. Transactions totaled 5,750 bags. Switching was 
again a feature, with Sept. exchanged at 20 and 21 points 
premium for Dec. Some new hedging was reported on the 
advance. In early trading Brazilian buying was reported, 
with trade accounts sellers. The markets were inclined to 
mark time pending further developments with respect to 
coffee surpluses at the Havana conference now in progress. 
On the 23d inst. futures closed 4 points net higher for the 
Santos contract, with sales totaling 23 lots, all in the Santos 
division. Up to early afternoon trading totaled 4,750 
bags, which included 1,500 bags of Dec. switched into May 
at 25 and 27 points premium for the deferred deliveries. 
Trading appeared to for trade account on both sides. 
On the 24th inst. futures closed 3 points up to 2 points off 
for¥the Santos contract, with sales totaling 23 lots. The 
coffee futures market was inactive during the morning, with 

rices nominally unchanged. No additional notices were 
issued today, leaving but tomorrow and Friday for such 
tenders against open contracts as may remain. 
wpOn the 25th inst. futures closed 5 to 3 points net lower 
for the Santos contract, with sales totaling 13 lots. Santos 
futures were unchanged with the exception of the spot posi- 
tion, which at 5.62 was off 6 points from last night. The 
issuance this morning of thirteen additional notices accounted 
for the decline. Tenders made thus far this month total 74 
lots. Trading volume to a late hour totaled 2,500 bags. 
Today futures closed 6 to 7 points net lower. Transactions 
totaled 35 lots, all in the Santos contract. Coffee futures 
turned active as last notice day for July contracts witnessed 
the issuance of twelve additional notices with a corresponding 
decline in the spot position. The volume of trading to a 
late hour amounted to 7,750 bags. Coffee destruction in 
Brazil for the first half of July amounted to 230,000 bags, 
which quantity exceeded the totals so.disposed of during the 
two previous months. The total of destruction since the in- 
ception of the plan in June, 1931, is 69,238,000 bags. 

Rio coffee prices closed as follows: 


PRE Ee te ee En ee OPT Te .03 
September... -.....- --+-0---- 3.93 ree aielian wien toda ahdncaerainaa ri 18 
Phe coffee prices closed as follows: 

imho eo chee aaeeaeeancesonnsece ED SNE icieds tsirencinititindtetinm ail 6.01 
Pt. ¢ apmenusinds hemewtl ENE sb aa tei tel cht igis nde onnininend s 
D+ otittanthtdnsconcene 5.85 ” +g 





Cocoa—On the 22d inst. futures closed 3 points net lower. 
Transactions totaled 34 lots. Trading was light and fluctua- 
tions narrow. The market was dull throughout most of the 
session. The news contained little of interest. Licensed 
New York warehouse stocks declined 15,000 bags over the 
week-end. The total number of bags as of today aggregated 
1,114,170 against 1,387,412 a year ago. Local closing: Sept., 
4.37; Dec., 4.50; Mar., 4.62; May, 4.71. On the 23d inst. 


futures closed 7 to 6 points net lower, with sales totaling 161 
lots. Trading was moderately active, with 100 lots changi 
hands up until early afternoon. Moderate liquidation ae | 




















hedge selling was absorbed by the trade. Licensed New 
York warehouse stocks declined 5,700 bags today, to 1,119,- 
857 bags. Local closing: Sept., 4.30; Dee., 4.43; Mar., 
4.55; May, 4.65. On the 24th inst. futures closed 16 to 14 
points net lower. Up to early afternoon the market regis- 
tered net losses of 14 to 11 points—touching new low levels 
for the season. Trading was fairly heavy, with 300 lots 
changing hands. The weakness of futures was caused by 
hedge selling against Brazilian cocoa and the pressure on the 
market brought out stop loss selling from Wall Street. 
Licensed New York warehouse stocks declined 3,200 bags 
today to 1,116,619 bags, against 1,387,412 bags a year ago. 

On the 25th inst. futures closed 1 to 2 points net higher. 
Transactions totaled 116 lots. Trading was moderately 
active, with the undertone steady. Some liquidation in the 
Sept. option was absorbed by the market and there was some 
hedge covering against purchases by manufacturers. Brazil- 
ian interests who have been on the selling side of the market 
recently were not very active today. "Liesmeed New York 
warehouse stocks declined 2,600 bales today to a total of 
1,114,000 bales, compared with 1,389,000 bales last year. 
Loeal closing: Sept., 4.16; Oct., 4.19; Dee., 4.30; Mar., 4.42; 
May, 4.52. Today futures closed 6 to 7 points net lower. 
Transactions totaled 185 lots. Cocoa futures established 
new lows for the season today. Prices around midday showed 
declines of 5 to 7 points from the closing levels of the pre- 
vious day, with a total of 130 lots changing hands. Licensed 
New York warehouse stocks advanced 2,300 bags today to 
amount to 1,116,346 bags against 1,389,408 bags a year ago. 
— aes: Sept., 4.10; Dee., 4.24; Mar., 4.35; May, 4.45; 

uly, 4.55. 


Sugar—On the 22d inst. futures closed 1 point up to 1 
point down compared with previous finals on the domestic 
contract. Sales in this contract totaled 137 lots. The 
world sugar contract closed 11% to 2 points net higher, with 
sales totaling 105 lots. No. 2 domestic sugar futures ad- 
vanced up to 5 points in early trading this ——— on 
reported Cuban buying. The gains were not followed up 
and some of the advance was relinquished so that at early 
afternoon values were 1 to 2 points net higher. Trading 
totaled approximately 2,500 tons. Nothing new was re- 

rted in the raw market where a cargo of Philippines, due 
in mid-August, is available at 2.70e. Cubas are on offer 
at an equivalent price. World futures were 1 point higher. 
Trading aggregated 3,250 tons. Early today it was thought 
that some refined business had been done with the Medi- 
terranean because of the booking of space from Cuba, but 
it later developed that this was to take care of previous 
business to Greece. On the 23d inst. futures closed 2 points 
up to 2 points net lower for the domestic contract, with sales 
totaling 156 lots. The world sugar contract closed un- 
changed to % point net higher, with sales totaling 129 
lots. Domestic sugar futures were unchanged to 1 point 
higher during the early morning session on a turnover of 
7,100 tons, which Saciaded several large blocks of Sept. 
switched into Jan. at 8 points difference. In the raw 
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market 1,000 tons of Philippines due Aug. 5 went to an 
operator at 2.69c., up 2 points from the previous sale. 
Sentiment concerning the passage of sugar legislation in 
Washington appears to be that political developments since 
the first of the month will of necessity revise the ideas of 
legislators to the extent that any action on the Cummings 
bill may be indefinitely deferred. There were rumors of 
foreign inquiry for actuals although no details could be 
learned. On the 24th inst. futures closed 3 to 4 points net 
lower for the domestic contract, with sales totaling 330 
lots. The world sugar contract closed 214 to 3 points net 
lower, with sales of only 8 lots. The sugar markets were 
quiet today. The principal activity was in the form of 
liquidation of Sept.’s by switching to Jan. Some thousand 
tons were done at 8 points, which was followed by 4,000 tons 
at 7 points. Trading totaled 11,600 tons to a late hour. 
There was no activity reported in the raw market, while 
Philippines due July 30 are available at 2.67 and Cubas 
now loading and for early Aug. shipment are held at 1.80c. 
Refiners are thought to be willing to go to 2.65c. for prompt 
sugars, while operators might pay 2.76ce. World futures 
were stagnant with but 50 tons traded. 

On the 25th inst. futures closed 1 point up to unchanged 
for the domestic contract, with sales totaling 113 lots. The 
world sugar contract closed % to 1% points net higher, 
with sales totaling 60 lots. The sugar markets were rela- 
tively quiet today. No sales were reported in the raw sugar 
market where a cargo of Cubas clearing July 29th is offered 
at 1.76 with other quantities in later positions at relatively 
higher prices. The United States Beet Sugar Association 
announced deliveries of beet sugar for the month of June, 
1940, as 2,450,692 bags of 100 pounds inst 2,237,995 bags 
in the same month last year. Six months deliveries for 1940 
were 12,341,882 vs. 10,739,222 bags last year. World sugar 
futures were 1 to 11% points higher on a limited volume of 
trading. Turnover to a late hour amounted to 900 tons. 
Today futures closed 1 point off for the domestic contract, 
with sales totaling 217 lots. The world sugar contract 
closed unchanged to 1 point down, with sales totaling 70 
lots. The domestic sugar futures market was off 1 point 
during early afternoon with September at 1.73 and January 
at 1.80. Heavy new hedging in the 1941 deliveries contri- 
buted to the trading volume, which to late hour totaled 
5,550 tons. Raws were easier on the sale to America of 8,850 
tons of Philippines due July 31st at 2.63, off 6 points from 
the previous sale of similarly situated sugars but 3_ points 
above the all time low of 2.60 established in 1934. Refined 
sugar was unchanged, with withdrawals at a satisfactory 
rate. World futures were off 1% to 2 points on sales of 2,200 
tons. No new inquiries were reported for actuals although 
the British Control Board is understood to be in need of 
additional supvlies within a short time. 

Prices closed as follows: 


DORs sob 0 oe évanectncuds D SOEs 6 tii wctebodscancddaded 1.83 
PE -»cassnandadntindned LTTE a.0n 66 On né one deaewne tacos 1.87 
SNEED » BONE 6b oso dvccasecsed LORS EE dnccadsewennneasscdatdhnoe 1.91 


Javan Sugar Exports for April Below Year Ago 

Exports of sugar from Java during the month of April, 
1940, amounted to 71,079 long tons, according to B. W. 
Dyer & Co., New York, sugar economists and brokers. 
This they state is the first month of their crop year (running 
from April, 1940 to March, 1941) and shows a decrease of 
10,391 tons compared with exports during the corresponding 
month of 1939 when 81,470 tons were shipped. Sugar 
stocks in Java on May 1, 1940 were 157,675 tons compared 
with 97,130 tons on the same date a year ago. 


Entries of Sugar Against Quotas for First Six Months 
of 1940 Totaled 2,396,057 Tons 

The Sugar Division of the Agricultural Adjustment Admin- 
istration on July 10 issued its sixth monthly report on the 
status of the 1940 sugar quotas for the various ong gredee. 
ing areas supplying the United States market. The sum of 
these quotas reresents the quantity of sugar estimated, under 
the Sugar Act of 1937, to be required to meet consumers’ 
needs during the current year. The report shows that the 
quantity of sugar charged against the quotas for all offshore 
areas, including the full-duty countries, during the first six 
months of the year, amounted to 2,396,057 short tons, raw 
value, as compared with 2,253,079 tons during the corres- 
ponding period of 1939. The Agriculture Department 
announcement added: 

The report includes sugar from all areas recorded as entered or certified 
for entry before July 1, 1940. The figures are subject to change after final 
outturn weight and polarization data for all importations are available. 

There were 163,474 short tons of sugar, raw value, charged against the 
quota for the main.and cane area and 514,128 short tons, raw value, against 
the quota for the continental sugar beet area during the period January-May 
this year. Data for June for these two areas are not yet available. 

The quantities charged against the quotas for the off-shore areas during 
the first six months of the year and the balances remaining are as follows: 

(Tons of 2,000 Pounds—9%6 Degrees) 




















1940 Sugar Quotas 
Establ.shed under the| Amounts Charged| Balance 
Area Latest Regulations | Against Quotas | Remaining 
COS.) . cccccceccesessonnenes 1,863,217 1,002,694 860,523 
PROGR, ccocdecscuseneses 1,003,783 474,721 529,062 
Pusste Mis. ccccccccscccccces 797 ,982 531,587 266,395 
DEE. 6 coctecocceoanceseos 938 ,037 381,073 556,964 
Vee BORED. .csccecccécnse 8,916 0 8,916 
Foreign countries other than 
Cicacbococcsosocaneance 25,745 5,982 19,763 
Petal... cccesecsontccccess 4,637,680 2,396,057 2,241,623 
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Direct Consumption Sugars 
Direct-consumption sugar is included in the above amounts charged 
against the various quotas. 
QUANTITY CHARGED AGAINST QUOTAS a 
(In Short-tons—96 Degrees Equivalent) 




















Sugar Polarizing) Sugar Polarizing oat 

99.8 Degrees and| Less Than 99.8 Total Balance 
Area |1940 Quotas Above Degrees Charges Remain'g 
Cuba... ._. | 375,000 | 209,068 | 9,480 | 218,548 | 156,452 
Philippines _| 80,214 26,148 515 | 26,663 53,551 





a There have been no restrictions on direct-consumption sugar from Puerto Rico 
and Hawaii since Feb. 29, 1940, under the Sugar Act of 1937. The amounts entered 
from these areas during the Jan.-June period were as follows: From Puerto Rico, 
164,510 tons; from Hawaii, 4,275 tons. 


QUOTAS FOR FULL-DUTY COUNTRIES 




















(In Pounds) 
1940 Charged Balance 
Area Quotas AgainstQuotasa| Remaining 

China and Hongkong........---..-.- 297,051 182,660 114,391 
i ARS Ae A ee 6,218,988 322,326 5,896 662 
RWG hs cd ccitns pcdtigbdcandiidebens 11,458,864 11,458,864 0 
Quotas not used to date b._......-.- / 0 i ae ean 33,015,097 
Wes BONE TOs bon cosunescascce Se, 1 sagsseba "500,000 
pe ee Ey en 51,490,000 11,963,850 39,526,150 
pL NR ce a i Re Bein 25,745 5,982 19,763 





P -. Rgh os ag ong wee Se, BES of We wal Act of 1937, the first 10 short-tons of 
. , impo om any foreign country other than Cuba hav 
charged against the quota for that country. Sean 


b Argentina, 15,029; Australia, 210; Belgium, 303,438; Brazil, 1,234: 
Malaya, 27; Canada, 581,707 Colombia, 275; Costa Rica, 21,236; Cacchoslovakian 
271,470; Dominican Republic, 6,875,339 Dutch East Indies, 217,941; Dutch West 
Indies, 6; France, 180 Germany, 121; Guatemala, 345,291; Haiti, 950,203; Honduras, 
3,539,048; Italy, 1,805, Japan, 4,133; Netherlands, 224,623; Nicaragua, 10,538,064; 
Salvador, 8,463,174; United Kingdom, 361,545; Venezuela, 298,998. Two hundred 
Seventy-one pounds have been imported from Canada, 76 pounds from Chile, 47 
pounds from France, 104 pourds from Panama, and 90 pounds from Venezuela 
but under the provisions of Sec. 212 of the Sugar Act, referred to in footnore a. 
these importations have not been charged against the quota. , 


Lard—On the 22d inst. futures closed unchanged to 2 
points off. The market was extremely dull, with prices 
restricted to a very narrow range. Lard exports as reported 
today from New York were quite heavy and totaled 163,580 
pounds, apparently destined for the United Kingdom. 
Receipts of hogs at the principal packing centers in the 
West today totaled 85,700 head, against 63,900 head for 
the same day last year. On the 23d inst. futures closed 
10 to 15 points net lower. The market ruled heavy during 
most of the session, and prices ruled within a narrow range. 
No lard exports were reported from the Port of New York. 
Momnny hog prices closed 10 to 15c. lower. Sales ranged 
from $5.50 to $6.60. Western receipts totaled 68,800 head, 
against 56,800 head for the same day a year ago. On the 
24th inst. futures closed 5 to 7 points net higher. The 
market was firm today, influenced in no small measure by 
the firmness of corn values. Chicago hog prices closed 10c. 
lower today. During the day a few sales were reported at 
prices ranging from $5.50 to $6.55. Western hog receipts 
were only moderately heavy and totaled 59,700 head, against 
52,900 head for the same day a year ago. 

On the 25th inst. futures closed 5 to 10 points «t ower 
The lard market was off today in sympathy with corn, 
wheat and other grains and the dullness in other outside 
markets. It was reported that a steamer cleared from New 
York within the past few days and included in its cargo were 
16,000 boxes of lard, destined to the United Kingdom. Hog 
prices at Chicago remained steady. Western hog marketings 
totaled 40,000 head, against 60,600 head for the same day 
last year. Sales ranged from $5.40 to $6.50. Today lard 
futures closed unchanged to 5 points net higher. With re- 
ceipts cut sharply, the hog market rallied today, prices ad- 
vancing generally 15 to 25e. The top was $6.75. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


on Sat. Mon. Tues. Wed. Thurs. Fri. 
PI ee a are Alas 5.65 5.65 5.50 5.57 5.55 ‘ 
September........-..-.. 5.75 5.75 5.65 5.70 5.62 3-33 
C i ccesidensaonnea Gane 5.85 5.75 5.80 5.70 5.72 
D i. Abe: tates om 6. .97 5.87 5.95 5.85 5.90 
January, 1041 ......... 6.10 6.10 5.97 6.02 5.95 5.97 


Pork—(Export) mess, $20.75 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $16.75 (200 pound barrel). 
Beef: (export), steady. Family (export), unquoted. Cut 
meats: pickled hams: picnic, loose, ¢. a. f.—4 to 6 lbs., 1134e.; 
6 to 8 lbs., 11 4e.; 8 to 10 lbs., 10 Ye. Skinned, loose, ec. a. f. 
14 to 16 lbs., 17 e.; 18 to 20 lbs., 16e. Bellies: clear, f. 0. b. 
New York—6 to 8 lbs., 1le.; 8 to 10 lbs., 11 4e.; 12 to 14 
lbs., lle. Bellies: clear, dry salted, boxed, N. Y.—16 to 18 
lbs., 84e.; 18 to 20 lbs., 844c.; 20 to 25 lbs., 8 Ke.; 25 to 30 
lbs., 8'4e.. Butter: Firsts to higher than extra and premium 
marks: 2634 to 27%4c. Cheese: State, held ’39, 201% to 22c. 
Eggs: mixed colors: checks to special packs: 14 to 19 %e. 


Oils—Linseed oil in tank cars is quoted 8.4 bid, no offer. 
Quotations: Chinawood: tank cars, spot—24% bid; ship- 
ment— 24% bid, nominal; drums: 2514 to 261%, nominal. 
Coconut: crude: tanks—.02 74 bid; Pacific Coast—.02%% bid. 
Corn: crude, West, tanks, nearby—.05% to .0554 nominal. 
Olive: denatured: drums, spot—$1.35 to $1.40 nominal; 
afloat—not quoted. Soy bean: tanks, West—.04% to .05; 
Oct.-Mar.—.04%% bid to .041% offer; New York, 1. e. L., 
raw—.065 bid. Edible: coconut: 76 degrees—.08% bid. 
Lard: prime, ex. winter—S8c. offer. Cod: crude, not quoted. 
Turpentine: 3234 to 3434. Rosins: $1.80 to $3.00. 


Cottonseed Oil sales, yesterday, including switches, 40 
—* Crude, S. E., val. 55\%-nom. Prices closed as 
ollows: : 








0 
ugus: _.------ §.0@ n_ |December.-----.-.----- 6.01@ 6.02 
Fn cand lal “"77I72 B'97@ 5.99| January, 1941_-------- 6.03@ 6.04 
October - - - aa . 8.6080 ._..|Peuraary-.-----.-.--- 6.04@ n 
eee... «.«-4- <= 5O6@ ® |Mares....--.-..ss0i5 Gee owes 


Rubber—On the 22d inst. futures closed unchanged 
compared with previous finals. Trading was extremely 
light, sales totaling only 10 lots in No. 1 standard and 3 
lots in the new standard contract. The Mar. delivery in 
the new standard contract was up 10 points at the close. 
The opening range was 7 points higher to unchanged, with 
Sept. at 19.47, up 7 points. Fifty tons were tendered for 
daivery against the July contract, bringing the total for the 
month so far to 130 tons. The “new” standard contract 
was inactive. The London rubber market closed steady, 
prices 1-16 to 4d. higher. The Singapore rubber market 
closed dull, prices 1-32 to 1-16d. higher. Local closing: 
Sept., 4.37; Dee., 4.50; Mar., 4.62; May, 4.71. On the 
23d inst. futures closed 25 points off to 10 points net higher. 
Transactions totaled 49 lots. The market opened with 
July 15 points lower, other months 10 to 14 points higher, 
in the No. 1 standard contract. Prices were steady durin 
the morning. Transactions totaled 420 tons, of which 10 
tons were exchanged for physical. The “new” standard 
contract was inactive. Certificated stocks increased by 
20 tons to 340 tons, with 110 tons tendered for delivery 
against the July No. 1 standard contract. This brought 
the total for the month so far to 290 tons. The London 
rubber market closed steady, prices 1-16 to Md. higher. 
The Singapore market closed steady, prices 1-16 to 3-32d. 
higher. Local closing: July, 22.00; Sept., 19.47; Dee., 
18.70. On the 24th inst. futures closed 22 points off for the 
July contract, while the balance of the list closed 3 to 7 
points net lower. Sales totaled 39 lots. The opening 
range was 50 points lower for July, while other months 
were 2 to 5 points net higher for the No. 1 standard con- 
tract. The new standard contract was inactive. Cer- 
tificated stocks increased by 90 tons to 430 tons. Two 
hundred and ten tons were tendered for delivery against the 
July No. 1 standard contract, bringi the total for the 
month so far to 500 tons. The London rubber market 
closed quiet, prices unchanged to 1-l6d. higher. The 
Singapore rubber market closed quiet, prices 1-32d. lower 
to 1-16d. higher. Local closing: July, 21.78; Sept., 19.44; 
Dec., 18.63. 

On the 25th inst. futures closed 60 points net higher for the 
July contract, while the rest of the list closed unchanged to 
10 points net higher. Transactions totaled 75 lots. The 
market opened 68 points higher to unchanged in the No. 1 
standard contract. Prices firmed considerably following 
the opening. Transactions totaled 360 tons, of which 10 tons 
were exchanged for physical. Seventy tons were tendered 
for delivery against the July contract, bringing the total for 
the month so far to 570 tons. The new standard contract 
was inactive. The London rubber market closed quiet, 
prices unchanged to 1-l16d. lower. The Singapore rubber 
market closed steady, prices 1-32 to 1-16d. lower. Local 
closing: July, 22.38; Sept., 19.51; Oet., 19.10; Dee., 48.73; 
Mar., 18.52. Today futures closed 13 to 2 points net lower. 
Transactions totaled 73 lots. Crude rubber futures opened 
September 4 points higher; other months 63 points lower to 
unchanged in the No. 1 standard contract. Prices strength- 
ened considerably following the opening. Transactions 
totaled 390 tons, of which 30 tons were exchanged for 
es Arey The New Standard contract was inactive. Two 

undred and ninety tons were tendered for delivery against 
the July No. 1 Standard contract, bringing the total for the 
month so far to 890 tons. The London rubber market 
closed quiet, prices unchanged to 1-16d. higher. The Singa- 

e rubber market closed quiet, prices 1-32 to 4d. higher. 
is r closing: July, 22.25; Sept., 19.49; Dee., 18.65; Mar., 


Hides—On the 22d inst. futures closed 40 to 44 points net 
lower. Transactions totaled 5,680,000 pounds. The market 
ruled weak today. The opening range was 10 to 20 points 
net lower. Argentine frigorifico hide prices were reported 
sharply lower. Sales were reported of 12,000 frigorifico 
steers to England at 8c., a decline of 34c. from the last 
previous sale, and rejects at 73¢e. a pound. Similar quanti- 
ties were reported sold to United States buyers. The domes- 
tie spot hide situation offered comparatively little change as 
far as actual trading was concerned, although the undertone 
of the market continued to ease. Sales were reported of 
2,000 extra light native steers at 12 4c. a pound: a decline of 
34c. from the last previous sales price. Local closing: Sept., 
8.53; Dee., 8.71; March, 8.91; June, 9.11. On the 23d inst. 
futures closed 12 to 15 points net higher. Transactions 
totaled 155 lots. The opening range was 13 to 1 point lower. 
Prices strengthened following the opening. Transactions up 
to early afternoon totaled 2,960,000 pounds. Certificated 
stocks decreased by_4,087 hides to 730,609 hides. Local 
closing: Sept., 8.65; Dec., 8.86; March, 9.05. On the 24th 
inst. futures closed 15 to 12 points net higher. Transactions 
totaled 103 lots. The opening range was 3 points higher to 5 
points lower. Prices strengthened considerably following 
the opening. Transactions totaled 1,960,000 pounds. 
Certificated stocks increased by 1,187 hides to 731,796 hides. 
In the domestic spot market sales totaled 10,300 hides, 
including July light native cows (river points) at 11%, and 
June-July heavy native steers at 1034e. In the Argentine 
markets sales totaled 8,500 hides, including July frigorifico 
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steers at S8'<c. Local closing: Sept., 8.80; Dec., 9.02; 
March, 9.19. ; ' 

On the 25th inst. futures closed 25 to 21 points net higher. 
Transactions totaled 207 lots. Raw hide futures opened 
unchanged to 6 points higher. Further strength developed 
during the morning. Certificated stocks decreased by 8,735 
hides to 723,061 hides. Transactions up to early afternoon 
totaled 4,360,000 pounds. Local closing: Sept. 9.05; Dec. 
9.23: March 9.42. Today futures closed 30 to 33 points net 
lower. Transactions totaled 73 lots. Raw hide futures 
opened 7 points higher to 7 points lower. Prices eased off 
following the opening. Transactions, 1,360,000 pounds. In 
the domestic spot markets sales totaled about 105,000 hides, 
including July light native cows at 11% and July 
heavy native steers at 1034 to 11. In the Argentine market 
2,500 July frigorifico cows sold at 834 to 874e. Loeal closing: 
Sept. 8.75; Dec. 8.90. 


Ocean Freights—lInterest in the charter market con- 
tinues to be centered in the Far East trade and inquiries for 
tonnage in other markets remains spotty. Charters included: 
Grain: Australia to North Atlantic, $15.50 per ton. Plate 
to North Atlantic, $5.50 per ton (heavy grain), basis Buenos 
Aires. Scrap iron: Atlantic range to Japan, July, $14 per 
ton. Gulf to Japan, July, $14.25 per ton. Atlantic range 
to Japan, July, $14 per ton, option Gulf loading at $14.25. 
Atlantic range to Japan, $14 per ton. Gulf to Japan, $14.25 
per ton. Pacifie Coast to Japan, $13.50 per ton West Indies 
to Japan, $14.50, nominal, per ton. ime charter: West 
Indies or Canadian trade, $3 per ton. North of Hatteras- 
South African trade, $3.50 per ton. North of Hatteras- 
South American trade, $3 per ton. Round trip Pacific trade 
$4 per ton. Round trip West Ihdies trade, prompt, $3 per 
ton. Reported gone trip out to the East, delivery Atlantic 
range August. Trip east coast South American trade, 
Aug., no other details given. Another vessel: two to three 
mouths West Indies trade, July, reported at $2 per ton. 


Coal— Anthracite operators were notified by the Pennsvl- 
vania anthracite emergency committee that production for 
the week ended July 27 has been figured at three worki 
days or 720,000 tons. This compares with a four day wee 
program in the two preceding weeks. Demand for coal is 
reported as generally quiet at the present. Buckwheat sizes 
are reported tight as dealers are asking for as much of the 
steam size as they possibly can handle. Operators will not 
sell buckwheat coal only without drastic grades, it is further 
pointed out here. Anthracite coal dealers in New York City 
announce that on Aug. 1 retail prices for pea and larger 
sizes will be increased 25c. per ton. Manhattan, the Bronx, 
Brooklyn and Queens will all be affected by the increase, it 
was also reported. During the summer wholesale quotations 
have been advanced 10c. per ton monthly. It is generally 
believed that the move on the part of retailers was to pass 
on the increase made in wholesale levels. 


Wool Tops—On the 22d inst. futures closed 2 to 8 points 
net lower. Trading was in moderately good amount, total- 
ing about 90 contracts, or 450,000 yee according to 
estimates. Spot tops were unchanged at 96.0c. a pound. 
Local closing: July, 89.4; Oct., 88.3; Dee., 86.2; Mar., 
85.1; May, 83.7. On the 23d inst. futures closed 2 to 4 
points net lower. Volume of dealings was very light, with 
sales estimated at about 14 contracts or 70,000 pounds. 
Spot tops were unchanged at 96.0c. | agg > Local closing: 
July, 89.0; Oect., 88.0; Dee., 85.8; Mar., 84.8; May, 83.5. 
On the 24th inst. futures closed 4 to 18 points net higher. 
The wool top futures market was extremely quiet today, 
with total sales to midday estimated at only about 50,000 
osama of tops. Offerings were light, but the demand was 
ight. Prices at noon registered no change to a gain of 2 
points over the closing levels of the preceding day. The 
optimistic analysis of the wool situation issued by the 
Department of Agriculture predicting an increase in do- 
mestic mill consumption in the second half of this year, 
did not have any influence on the market. Local closing: 
July, 89.0; Oct., 89.4; Dee., 87.6; Mar., 86.4. 

On the 25th inst. futures closed 32 to 35 points net higher. 
The wool top futures market was more active today than 
for any previous day in the last few weeks. Prices moved 
sharply upward and reached their highest levels since the last 
week in June. Offerings were light. Local closing: Oct., 
92.9; Dec., 90.8; Mar., 89.8; May, 88.6. Today futures 
closed 1 to 13 points net lower. Dealings in the wool top 
futures market continued unusually active, with prices dis- 
playing an irregular trend. Total sales on the New York 
exchange to midday were estimated in the trade at approxi- 
mately 900,000 pounds of tops. The bulk of the business 
was confined to the October, December and March positions, 
with a particularly good demand for October. Spot and 
commission houses were fairly active on both sides of the 
market. Local closing: Oct., 92.6; Dee.; 90.7; Mar., 88.5. 


Silk—On the 22d inst. futures closed unchanged to 2c. 
higher. The market ruled extremely dull, with only 2 lots 
sold during the day. The 2 lots sold were done on a switch 
basis. July was exchanged for the Aug. position at 2c. 
According to private cables, it was learned that the Japanese 
Ministry of Forestry and Agriculture bought an additional 
150 to 200 bales of raw silk in the open market at 1,350 yen, 
Both of the primary centers ruled steady and quiet over the 
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week-end. Futures at Yokohama were 11 yen higher to 4 
yen lower, while at Kobe futures were 5 yen better to 2 yen 
off. Grade D remained unchanged at 1,350 yen in both 
markets. Spot sales today in the Japanese markets totaled 
550 bales, while futures transactions totaled 7,175 bales. 
Local closing: Contract No. 1: July, 2.50; Aug., 2.48; Sept., 
2.47; Oct., 2.4514; Dee., 2.4314. On the 23d inst. futures 
closed unchanged to 2c. higher. Sales totaled 410 bales, 
all in the No. 1 contract. Dealer short covering and im- 
porter operations made up the bulk of the activity on the 
floor. According to private advices it was learned that the 
Japanese Ministry of Forestry and Agriculture purchased 
about 650 bales of raw silk in the open market today at 1,350 
yen. Both the primary markets were firm and quiet. 
Futures at Yokohama ruled 5 yen lower to 3 yen higher, 
while Kobe futures were unchanged to 2 yen off. Grade D 
closed at 1,350 yen in both markets. Spot sales amounted 
to 600 bales at both Japanese centers, while futures trans- 
actions totaled 1,750 bales. Local closing: No. 1 Contract: 
July, 2.50; Aug., 2.50; Sept., 2.49; Oct., 2.471%; Nov., 
2.45; Dee., 2.441%; Jan., 2.4214; Feb., 2.42. On the 
24th inst. futures closed 214c. net higher to unchanged. 
Transactions totaled 22 lots. The opening range was 
unchanged to 3c. lower for the No. 1 contract. Prices 
firmed somewhat following the opening. Transactions 
totaled 120 bales in the No. 1 contract up to early after- 
noon. The No. 2 contract was inactive. The price of 
crack XX in the New York spot market remained un- 
changed at $2.54. Ten bales were tendered for delivery 
against the July No. 1 contract, bringing the total for the 
month so far to 560 bales. The Yokohama Bourse closed 
5 to 12 yen lower. The price of grade D in the spot market 
remained unchanged at 1,350 yen a bale. Local closing: 
No. 1 Contract: July, 2.52%; Aug., 2.501%; Sept., 2.494; 
Oct., 2.48; Dee., 2.45; Jan., 2.42 4; Feb., 2.42. 

On the 25th inst. futures closed 1%e. to 2%e. net lower. 
Transactions totaled 19 lots, all in the No. 1 contracts. The 
opening range was lc. to 3c. lower for the No. 1 contract. 
Trading was very light during the morning. The price of 
crack XX in the New York spot market remained unchanged 
at $2.54. Ten bales were tendered for delivery against the 
July No. 1 contract, bringing the total for the month so far 
to 570 bales. The Yokohama Bourse closed 9 to 15 yen 
lower. The price of grade D in the spot market remained 
unchanged at 1,350 yena bale. Local closing: July, 2.50%; 
Aug., 2.49; Jan., 2.40; Feb., 2.40. Today raw silk futures 
opened 1c. lower to unchanged in the No. 1 contract. 
Sixty bales were traded in switching operations. The No. 2 
contract was inactive. The price of crack XX in the New 
York Spot market remained unchanged at $2.54. Fifty 
bales were tendered for delivery against the July No. 1 con- 


tract. This was the last day upon which such notices could 
be issued and the total for the month is 620 bales. The 
Yokohama Bourse closed 3 yen lower to 3 yen higher. The 


price of grade D in the spot market remained unchanged at 
1,350 yen a bale. 





COTTON 
Friday Night, July 26, 1940. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 21,723 
bales, against 19,881 bales last week and 19,555 bales the 
previous week, making the total receipts since Aug. 1, 1939, 
7,113,820 bales, against 3,670,493 bales for the same period 
of a showing an increase since Aug. 1, 1939, of 3,443,- 
327 bales. 





Sat. | Mon. Tues. | 














Receipts at— | Wed. | Thurs.| Fri. | Total 
Galveston _.___- 3 1, 1,378 6 607, 4 179 6,704 
Houston ______- | 740 152) 5,290 278, 677| 2,586) 9,723 
New Orleans..--| 221, 797) 1,438 1,061| 213) 1,235) 4,965 
Mobile- - ------- | ray eae «okstl 6candl’ “Shoal 
Pensacola & G'p't) ieadeae ousal oébu oun eniihite tel 4 
Savannah --.---- O sac ase” Sccal ‘dalek: sae 2 
EE iesscat cent a ° deen ” “sand 1| 89 
Baltimore -- ---- wens] cas —— ee ee 230) 230 
Totals this week_| 996 1,537' 8,106 1,352! 1,501| 8,231! 21,723 





The following table shows the week’s total receipts, the 
total since Aug. 1, 1939, and the stocks tonight, compared 
with last year: 





1938-39 | 

















1939-40 Stock 
Receipts to 
July 26 This \SinceAug| This \Since Aug} 
Week | 1, 1939 | Week | 1,1938 | 1940 1939 

Galveston -____-_- | 6,704'1,789,697' 8,795 1,033,676) 647,804) 472,674 
Brownsville --- | ea: Aa Se . ere rt ee 
Houston__------| 9,723/2,108,149 4,7931,070,173| 597,545) 546,545 
Corpus Christi-.-| ----| 179,457) 37,827) 353,32: 38,839 98,541 
Beaumont.......)| -...| 72,250 ----| 16,678 96,773) 31,778 
New Orleans_.--| 4,9652,495,397| 16,368) 895,223) 548,927) 412,928 
so a 6 162,006 3,836 81,930) ,098 47 ,344 
Pensacola & G'p't! 4 54,597 63,815) 53,321 54,159 
Jacksonville - - - -- = 1,882 andiinny 2,178 1,365 1,336 
Savannah ----__--. 2 66,597) 15, 36,910) 110,413) 141,254 
Charleston - - - - -- soda 8,565 wuss 16,096; 25,522 28,602 
Lake Charles....| ---- 45,985 ee 38,787) 4,127 5,426 
Wilmington - - - - - in 10,375, 1,044, 14,713) 6,691 9,693 
, 89} 24,249 156) 17,223} 33,239; 26,200 
2 i sawsh; wduserl!” one] saanes 3,000 100 
PO ncKsscacen ae ae ae | 2,399 1,091 
Baltimore ----_-.-- 230, 23,461 689 29,737) 875) 500 

=o: 21,723\7.113,820 73,.527'3,670,493'2.231,438' 1,878,171 





x Included in Corpus Christi. 
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In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 | 1934-35 

Galveston.___| 6,704, 8,795) 1,217 79} 7,694, «2,842 
Houston ____ 9.723] 4.793} 6,038| 2,366) 5.623) 7.774 
New Orleans-| 4,965, 16,368 4,071) 4.255] 8559/2819 
Mobile_____- 6| 3.83 5,286, 7.562 533) 2,926 
Savannah ____ 2 15) 1,335} 4:167/_ «1,873 43 
Charleston ___ ies ee 62 867 28 247 
Wilmington _- --.-| 1,044 788 470 281 67 
Norfolk. ___ ~~ 89 156 844, 1,414, 1,132) 1,156 
All others. _ ~~ 234| 38,520, 33,394 34,019] 13,749 28/992 
Total this wk_| 21,723) 73,527, 53,593] 55,199, 39,742) 46,866 
Since Aug. 1__'7,113,820.3,670,493!7,219,871'6,369,02516,794,42014,112,322 




















The exports for the week ending this evening reach a total 
of 11,543 bales, of which 1,822 were to Great Britain, 8,752 
to Japan, 469 to China and 500 to other destinations. In 
the corresponding week last year total exports were 21,170 
bales. For the season to date aggregate exports have been 
6,021,219 bales, against 3,324,176 bales in the same period 
of the previous season. Below are the exports for the week: 




























































































Week Ended | Exported to— 
July 26. 1940 
Exports from— | Great Ger- 
Britain| France| many Italy | Japan| China | Other | Total 

Galveston __-_-__- oan sie ee ----| 1,865 245 ----| 3,110 
Houston _ - _ _ __- 70 4 nade see 2,430 65 ----| 2,565 
New Orleans __ __ 477 4 ian aanieall 169 159 onée 805 
Norfolk -___._-- 350 , ate Poe ver aap prgen Aes 350 
Los Angeles ---- 925 ae . ~---| 4,288 aoe 500) 5,713 

Ts enbécee 1,822 ndiiete ainee aeeot, ate 469 11,543 
Total 1939____- 4,516 830) 1,993) 1,829) 6,698 973|° 4,331) 21,170 
Total 1938___-_- 3,680 1,225! 3,981! 4,507! 16,885 .---| 4,761! 35,039 

| 
From | Exported to— 

Aug. 1. 1939 to} 
July 26.1940) Great | Ger- 
Exports from— Britain France many Italy | Japan | China | Other Total 
Galveston. __.| 381,109)141,252 286)152,217| 214,631) 53,168)416,540)1359,203 
Houston _ -__- 504 ,601/174,325 8 ,257/203 838) 257 ,022|/198,575|369,862/1716,480 
Corpus Christi) 71,308) 27,424) 10,242) 18,329) 37,586) 10,390) 25,452) 200,731 
Brewnsville_.| 8,496 6,861 4,334 aoke 4,309 ----| 3,922) 27,922 
Beaumont . . _| 400; ___- PS cee eae jcien 185 585 
New Orleans_| 756,234/437,024 8,169 227,420) 91,285) 71,601/226,725,1818,458 
Lake Charles_| 16,290) 1,135 ante 491 4,179 ----| 9,324) 31,419 
Mobile - - - - -- 67 ,767| 22,878) ----| 5,231) 19,494) 10,510) 1,872) 127,752 
Jacksonville _ - 550 conn 211 Sane Bier inet i 50 811 
Pensacola, &c. 6,182 75 othe aoe 2,106; 2,708 196; 11,267 
Savannah.__.| 42,700) 10,281 486, 1,704) 11,170) 8,837 100| 75,278 
Charleston...| 26,235) 1,575 e---| ---- hea aves seosl Bae 
Wilmington _ - 6,773 en, asad éinad wade oe th éése 6,773 
Norfolk__- ~~~ 15,185) 1,825 1,271 sees nen ----| 7,388) 25,669 
Gulfport - _ _—- 11,507 si nada aunue gee a atin 284) 11,791 
New York._.| 20,721 200 eee 199 1,050 ----| 13,048) 35,218 
Boston - - _ - .- 50 100) asi 300) or ----| 13,379) 13,829 
Baltimore - - - - aint == = =| once “sal eins paanl 1 1 
Los Angeles_.| 60,540) 10,912 so 214) 211,970) 32,385, 64,293) 380,514 
San Francisco) 24,540) 2,208) 1,336, 86,544) 12,786, 22,270) 149,684 
Seattle... . ame ----| oneal dink ankl es 24, 24 

ype |2021,188 838,075 33 ,456.611279) 941 ,346 400 ,960)1174915 6021,219 
Total 1938-39) 477,192 397,742) 469 ,554/315,399 892,429) 96 ,798/675,062|3324,176 


Total 1937-38'1628,617'760,268' 897,889'543,698| 702,859' 91.381'1054786'5679.498 
In addition to above exports, our telegrams tonight also 


give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 






































On Shipboard Not Cleared for— ‘ 
July 26 at— Leaving 

Great Ger- Other , Coast- Stock 

Britain| France| many | Foreign| wise Total 

Galveston. __-- 1,600 — wns 400; 1,000; 3,000) 644,804 
Houston -_ __--- 1,954 804 apa | 491 ----| 3,249) 594,296 
New Orleans_-| 1, Vie a oae 728) 2,000; 3,000) 545,927 
Savannah - - - -- emai — cnog ai ty we oat al ----| 110,413 
Charleston - - - - eae fo nad wae ae ome ones 522 
Mobile- - -- ~~ - 77 éene aes anew bavn 77 ,021 
Norfolk. -- - - eh™ ‘saa oer Sino ni pane onme dba 33,239 
Other ports--- ati oni ae onan at ----| 207,890 
Total 1940__| 4,631 } ...-| 1,619) 3,000) 9,326|2,222,112 
Total 1939-_-| 1,750 1.361) 900; 4,318) 2,240) 10,569/1,867,602 
Total 1938_-' 6,528! 2,242! 2,314! 17,744! 3,033' 31,861'2,301,997 





Speculation in cotton for future delivery was more or 
less of a routine character. Trading was on a moderate 
scale, with fluctuations ruling within a relatively narrow 
range. The news contained little in the way of incentive 
for extensive operations on either side of the market. 
Southern spot markets were generally dull. 

On the 20th inst. prices closed 3 to 7 points net lower. 
Apprehension over the possibility of a German blitzkrieg 
on England, overshadowed sentiment in the local cotton 
futures market today, and in quiet trading prices sagged to 
closing net losses of 3 to 7 points. Traders ignored un- 
favorable aspects of weather news as it affects the new 
crop. The narrowness of the market reflected a disposition 
to maintain a waiting attitude in view of the European 
uncertainties, and with buying limited, the market responded 
to relatively few offerings. Fluctuations during the short 
session were restricted within a range of 3 to 5 points. The 
market opened 1 to 3 points lower, displayed no rallying 
power and sagged a few points further during the morning. 
A few trade buying orders in Oct. developed in the last 
few minutes. Prospects for frequent showers in the Eastern 
and Central belts throughout the week failed to stimulate 
buying. Dry, warm weather is needed in these sections 
because of excessive moisture and increasing insect activity. 
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On the 22d inst. prices closed unchanged to 2 points lower. 
Fluctuations in the local cotton market today were very 
narrow, as the trade awaited European war developments 
and some indication of the new cotton loan program. The 
market opened quiet unchanged to 2 points lower, and all 
day held within less than a 10c. range. There seemed to 
be no special reason for any of the small price movements. 
Foreign cables were hardly a factor. Selling was checked 
abroad by the unfavorable crop reports from the United 
States. Weather in the South improved over the week- 
end as there was very little rain, and a heat wave overspread 
the Western belt. The forecast indicated mostly fair 
weather. Some uncertainty was also injected into the 
cotton situation by the Pan-American conference, and the 
proposed cartel for financing all surplus commodities of the 
21 American nations. Washington reported that Presi- 
dent Roosevelt would ask for an increase of $500,000,000 
in the Export-Import Bank funds, which is believed to 
tie up with the Pan-American commodity financing. Sales 
of spot cotton in Southern markets today were limited to 
1,023 bales, compared with 2,838 on the same day last year. 
On the 23d inst. prices closed 3 points net higher to un- 
changed. The market ruled relatively a with prices 
holding within a very narrow range. The only feature 
during the morning session was a few hedge selling orders 
from spot interests. Demand for spot cotton is limited to 
small fill-in purchases and scattered buying by shippers to 
complete commitments. Business in new crop cotton has 
shown some improvement recently, but mills are reluctant 
to contract too far ahead until definite ideas are obtained 
regarding the new cotton loan rate. Most of the action 
centered in the Oct. delivery, in which month about 3,000 
bales were disposed of on the call and were believed to be 
principally for commission house account. Most of the 
offerings were absorbed by trade houses. Scattered Southern 
selling was noted in the other options. After the opening 
prices steadied on buying in the Dec. position by a broker 
with wire house connections, and although there was further 
selling in the Oct. contract, the latter was well taken by 
locals. On the 24th inst. prices closed 13 to 6 points net 
higher. The cotton market displayed a firm tone today 
in a moderate volume of sales. A short time before the 
close of business, active months registered gains of 6 to 14 
points over the closing levels of the preceding day. Short 
covering, trade and New Orleans buying rallied futures 
prices to net gains of 30 to 70c. a bale late in the session, 
with near months showing relative strength. Brokers with 
Memphis connections sold several thousand bales of the 
Oct. option on a scale-up basis. Some local realizing also 
was a source of contracts. The market displayed a firmer 
undertone this morning in a moderate volume of sales. 
A short time before midday active months registered no 
change to a gain of 8 points over the closing levels of the 
preceding day. Buying by trade spot interests and local 
rofessionals, principally in the near options, steadied 
utures on the opening and initial prices were unchanged to 
4 points ahove previous finals. . 

On the 25th inst. prices closed 5 points to 1 point net 
higher. After displaying a slightly easier tone during the 
early trading, cotton prices turned steadier later in the day 
on light trade price-fixing and local support. Shortly before 
the end of the session active options were 1 to 2 points 
above yesterday’s closing levels in a small volume of trans- 
actions. Futures were under some pressure on the open- 
ing, With initial prices registering no change to a loss of 1 
point from last quotations of the preceding day. Little 
interest was displayed on either side of the market by local 
traders, and foreign dealers also were inactive. Although 
business continued dull, a slightly better undertone was 
apparent in most positions. Very little rainfall was re- 
ported in the cotton belt overnight, and most farmers and 
traders considered the weather outlook as favorable. 

Today prices closed 5 to 2 points net lower. Prices for 
cotton futures displayed irregular price changes today in a 
light volume of sales. A short time before the close of 
business active positions showed a decline of 4 points to 
an advance of 2 points from the closing levels of the 
previous day. Futures were mixed on the opening, with 
initial prices 3 points below to 2 points above yesterday's 
last quotations. Dealings were dull, but the market showed 
a steady undertone in most contracts. There was no news 
of any account during the morning session with the excep- 
tion of a little inquiry from mill accounts. While there 
has been a tendency to revise probable crop ideas upward 
as a result of the more favorable weather conditions, it 
was indicated that warm dry weather in the central regions 
and more rain in Oklahoma would be welcome. 

_ The official quotation for middling upland cotton in the 
a! bag among each day for the last week has been: 

u to July 26— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upiand % (n , 

Middling upland 1516 (nom1)-1046 10-44 10.43 10:8 1048 1048 

Premiums and Discounts for Grade and Staple—The 
table below gives the premiums and discounts for grade and 
staple in relation to the base grade. Premiums and discounts 
for grades and staples are the average quotations of 10 
markets designated by the Secretary of Agriculture. 

New. Contract—Basis Middling 15-16 inch, established for 
deliveries on contract on August 1, and staple premiums 
and discounts represent full discount for 


}-inch and 29-32- 
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inch staple and 75% of the average premiums over 15-16-inch 
cotton at the 10 markets on July 25. 

















% | 29-32 | 15-16 | 31-32 1 Inch 
New Contract | Inch | Inch | Inch | Inch and Up 
W hite— | 
Middling Fair..........-.-- | .360n| .450n| .54 on | .600n | .66 on 
Strict Good Middling-__._- .-- | .31 on 39 0n | 49 0n | .55 on 61 on 
Good Middling ......---.--- | .25 on 33 on | 43 0n | .49 on .55 on 
Strict Middling..-.......... -12 on | 20 on | .30 on 37 on | .44 on 
SE cdirbdacsccoeesene | .190ff | .100ff| Basis | .060n! .14 on 
Strict Low Middling.-_.....-- .70 off 63 off | .55o0ff | .50 off .43 off 
OS RRR 1.26 off | 1.19 off | 1.11 off | 1.07 off | 1.03 off 
*Strict Good Ordinary --_-_---_- | 1.71 off | 1.67 off | 1.59 off | 1.57 off 1.54 off 
*Good Ordinary____..____- -_| 2.22 off | 2.19 oft | 2.14 off | 2.12 off | 2.10 off 
Extra White— | | | 
Good Middling......-.-..--. | .250n; .330n | 43 0n/| .49 on .55 on 
Strict Middling...---.----.- 120n| .200n| .300n/| .370n| .44 0n 
RE Pe 19 off | .10 off Even | .06 on .14 on 
Strict Low Middling_........| .70 off | .63 off .55 off | .50 off 43 off 
i}, | 0 ss eee 1.26 off | 1.19 off | 1.11 off | 1.07 off | 1.03 off 
*Strict Good Ordinary-_-_-_-_--_- 1.71 off | 1.67 off | 1.59 off 1.57 off | 1.54 off 
*Good Ordinary.......-..... 2.22 off | 2.19 off | 2.14 off | 2.12 off | 2.10 off 
Sp a | 
Good Middling......-....-.- | .12 off .03 oft .05 on -11 on 18 on 
Strict Middling.........---- | -26 off 17 off .08 off .02 off .04 on 
ee RE EE PAE | .80 off -73 off 64 off .59 off .53 off 
*Strict Low Middling.-._.-_.--| 1.43 off | 1.39 off | 1.31 off | 1.29 off | 1.23 off 
*Low Middling............- | 2.03 off | 2.02 off | 1.97 off | 1.95 off | 1.94 off 
Tinged— 
*Good Middling .......-..-- .70 off -66 off .58 oft .54 off .48 off 
*Strict Middling..........-.. | .91 off .87 off .79 off -76 off .70 oft 
AE Er | 1.48 off | 1.46 off | 1.42 off | 1.41 off | 1.38 off 
*Strict Low Middling---__-..-- | 2.03 off | 2.02 off | 1.99 off | 1.99 off | 1.98 off 
*Low Middling_.........--- | 2.53 off | 2.53 off | 2.52 off | 2.52 off | 2.51 off 
Yellow Statned— | 
*Good Middling.-...--.---. | 1.23 off | 1.20 oft | 1.11 off | 1.08 off | 1.01 oft 
*Strict Middling......-...-.. | 1.58 off | 1.58 off | 1.56 off 1.55 off | 1.54 off 
iii init than neem anti | 2.07 off | 2.07 off | 2.07 off | 2.07 off | 2.06 oft 
Gray— 
*Good Middling.......--.-- | .81 off -76 off .68 off 64 off .56 off 
Strict Middling...........-.- -96 off -92 off .83 off .78 oft .71 off 
Middling 1.47 off | 1.43 off | 1.36 off | 1.33 off | 1.30 off 











* Not deliverable on future contract. 


a Middling spotted shall be tenderable 


only when and if the Secretary of Agriculture establishes a type for such grade. 


Se aoned 
1933 ...-.- 


New York Quotations for 32 Years 


The quotations for middling upland at New York on 
July 26 for each of the past 32 years have been as follows: 


10.23¢. | 1932 ..... 5.95c. | 1924 ....- 26.55c. |1916 -...- 13.30¢ 
-75¢.|1931 ....-. 7.15c. | 1923 -..-.25.45e. | 1915 --... 9.35¢ 
8.67c. | 1930 -.-_- 11.70c. | 1922 ..... 21.75e. |1914 -.... 12.75c 
11.21c. | 1929 ..-..- 18.90c. | 1921 -...- 11.95c. | 1913 ---_- 11.95¢ 
12.85c. | 1928 ...-- 19.30c. | 1920 -...- 40.00c. | 1912 -...- 13.25¢ 
12.05c. | 1927 ....- 22.60c. | 1919 ---+-35.15e. |1911 wetland 
13.00c. | 1926 -..-- 18.95c. |} 1918 ----- 28.85c./1910 -...- 16.05c 
10.50c. | 1925 -..-- 22.80c.|1917 .---- 25.20c. | 1909 -...- 12.75¢ 


Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 









































Spot Contract Total 
Old New Old New Old New 
 oni:d tiem ecunad amie cned oni nas sane —s 
DT bé6acietvebnases onde ----| 4,400} 1,200} 4,400} 1,200 
TE 6s nei endeskanne 544 osest 1aee 600} 2,444 600 
\... _. -Ppresene 135 ene pees ane 135 geste 
; <P mapsnerepses emi ant omnes onne ieevaran Sane 
Pe attchcahancesnees eaneeie aor onus nadie sens pestis 
Fee WOE anceseuens 679 ----| 6,300} 1,800) 6,979) 1,800 
OS EEE, 110.910 ..--:108,600! 13,900'219,510! 13,900 
, Spot Market Closed | Futures Market Closed 
eae eee Nominal Steady 
; ERE aera Nominal Barely steady 
7 oes Nominal Steady 
PE ianedcibscand as Nominal Steady 
I a dente te 6p on nial Nominal Steady 
hod elnino ade Nominal | Steady 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 






































| 
Saturday Monday Tuesday Wednesday| Thursday Friday 
July 20 July 22 July 23 July 24 July 25 July 26 
Aug.(1940) 
Rape... |-—_- OO Oh - O —Oh  - OOmlhl- — 
se 9.45n 9.43n 9.45n 9.58n 9.63n 9.58n 
pt.— 
Range... |-——-  ——|-——- — —S—_—- Or ———-— —- 
Closing. | 9.30n 9.28n 9.30n 9.43n | 9.48n 9.43n 
--| 9.28- 9.31) 9.28- 9.35) 9.27- 9.30) 9.33- 9.44) 9.40- 9.48) 9.43- 9.49 
Closing. | 9.30 ——-| 9.28 ——/| 9.30 ——| 9.43 ——| 9.48 ——/ 9.43 —— 
Nov.— 
RaLpge.. |-—_- S| —- i h-hh OO Or —- CO —— 
a 9.23n 9.22n 9.24n 9.36n 9.40n 9.36n 
Range.. | 9.15- 9.19] 9.15- 9.22) 9.14- 9.18] 9.20- 9.29] 9.27- 9.35) 9.29- 9.35 
Closing. | 9.16- 9.17) 9.16 ——/ 9.18” 9.29 ——!| 9.33- 9.35) 9.30 
Jan. (1941) 
Range... |——- ——|——- —— 9.06- 9.06; 9.14- 9.14;—— —_ = 
r as. 9.06n 9.06n | 9.08n 9.19” 9.23n 9.20n 
ed.— | 
Raxge.. | —_-  — | —- | —-  - O - OC OO —- 
os 9.00n 9.00n 9.03n 9.1l4n 9.17n 9.1l4n 
ar.— 
Range... | 8.93- 8.96) 8.94- 9.03) 8.93- 8.97) 8.98- 9.09) 9.08- 9.11) 9.09- 9.13 
Closing. | 8.94- 8.95) 8.94 ——/ 8.97 ——| 9.09 —— 9.lln 9.08n 
Aprtl— ’ 
Rage... | —- OO - OU SE -o 
—- 8.85n 8.85n 8.87n 8.99n 9.02n 8.99n 
— 
--| 8.75- 8.80) 8.77- 8.81) 8.75- 8.77| 8.80- 8.90) 8.89- 8.94) 8.90- 8.95 
Closing. | 8.77n 8.77 ——| 8.78n 8.90 ——| 8.93n 8.90n 
June— 
RaLge.. —_- | —- | ————-- I - OO Orv —-  — 
Closing . | 8.69n 8.69n 8.69n 8 .80n 8.82n 8.80n 
July— 
Range... |———- —— 8.61- 8.68) 8.60- 8.61) 8.61- 6.71) 8.69- 8.74) 8.69- 8.75 
Closing. ' 8.61in 8.61 —— 8.61 ——' 8.71 ——! 8.72 ——/ 8.790 —— 
n Nominal. 


Range for future prices at New York for the week ended 
July 26, 1940, and sine» trading began on each option: 














Volume 151 
| 
Option for— Range for Week Range Since Beginning of Option 
1940— F 
EE eee Meee ee. ee 8.08 Aug. 31 1939) 9.85 June 12 1940 
IY oh itn. 2 55 Mth al x names bit age 8.98 June 14 1940 9.00 June 14 1940 
ber....| 9.27 July 23 9.49 July 26 8.25 Nov. 1 1939)10.29 Apr. 17 1940 
) SER RES SES PCT PSE Oy ha a PINE Oe ae Pee 
pooma ber. «| 9.15 July 23 9.35 July 25 8.33 June 6 1940/10.18 Apr. 17 1940 
one | | 
January....| 9.06 July 23) 9.14 July 24 8.26 June 6 1940.10.14 Apr. 17 1940 
 ~“ Eee Te Pihens se TE) Eis Re eee eee 
— pie | 8.93 July 20, 9.13 July 26 8.10 May 18 1940,10.08 Apr. 17 1940 
May TLIII2 8°75 “July 20.°8.95 July 26 8.00 May 18 1940 9.04 June 20 1940 
Dt Gtitinalaccmen cthadkiticnag «a #0 > tbaee ieee bei cashasdcunes Sees 
Fad acdnene! OO Fee Be S75 Fale. Be cic whieke  cteedoccelaccesnes .buseuste 





Volume of Sales for Future Delivery—The Commodity 
Exchange Administration of the United States Department 
of Agriculture makes public each day the volume of sales 
for future delivery and open contracts on the New York 
Cotton Exchange and the New Orleans Cotton Exchange, 


























from which we have compiled the following table. The 
figures are given in bales of 500 lb. gross weight. 
' ! | 1 | 
Open 
New York |July 19|\ July 20) July 22) July 23|July 24|/July 25) Contracts 
| | | July 25 
1940— 
| EEE ee | 8,400 6,600) 10,400) 14,500) 19,100) 10,800 371,200 
Ya | 12,200' 6,500 5,800) 11,400 7,800) 6,600; 325,500 
1941— ee 9 
BE bcB Kn nctusdve 400; ..-..| 2,100 300 100 _ 9,700 
BR i actin a diab 3,100' 2,200! 1,500) 2,500) 7,200) 1,000) 118,400 
ae aa 2, | 2,500) 500) 1,400) 7,600) 1,800) 144,400 
Ue tone aloes hs om an sseqh’ \ouedl, seen 900 700} 1,600 3,000 
Inactive months— | 
September, 1940_-___ ie as | intet ae wnat ial 200 
Total all futures____ | 26,100) 17,300, 20,300) 31,000) 42,500; 21,800) 972,400 
| | Open 
New Orleans July 17|\ July 18\ July 19|\July 20) July 22|July 23) Contracts 
| July 23 
1940 — | 
July—Old_.......---- Sc rn ee eke pEpore ibm Teese 
i oes pit: Sea i? ae a bs 2 eae” | Asa S 
October—Old_.....-- awe pen Ws eS — ae cute < dicbaah 
apes org 4,500| 6,850) 6,550, 2,350) 3,650) 1,400) 56,200 
pe TE OEM 850} 2,750! 3,950 700} 1,000) 1,750) 44,450 
+ 1941— | 
es tee teck: B entrte atin pn eae 400 ieetl siete oni 1,050 
i céausncacsote 1 050! 450 750 600! 850) 1,750) 32,600 
Bis de:codh wn hice sss nctaibiaes 1,400 900} 1,600) 1,100 350} 2,150) 25,650 
Bp cbtddisns etetod ; 100 Gn. d5cu8 *esghP ORCL tee 1,050 
Total all futures_._-_ 9,450! 11,550 13,250! 4,750' 5,850' 7,050' 161,000 




















The Visible Supply of Cotton—Due to war conditions 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the stock at 
Alexandria and the spot prices at Liverpool: 


July 26— 1940 1939 1938 1937 
Stock in Alexandria, Egypt--.--- 217,000 207,000 306,000 93 ,000 
Middling upland, Liverpool - - —_- 7.95d. 5.40d. 4.99d. 6.12d. 
Egypt, good Giza, Liverpool... 12.81d. if ere 
Peruvian Ta is, g’dfair, L’pool 6.42d. 5.15d. 5.94d. 7.35d 
Broach, fine, Liverpool_-—___-_-- 8.55d. 4.17d. 4.04d. 5.30d 
C. P. Oomra, No. 1 staple, super- 

ey EE RS ee 6.25d. 4.26d. 4.11d. 5.20d 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 





















































Movement to July 26, 1940 Morement to July 28, 1939 
Towns Receipts Ship- , Stocks Receipts ; Ship- | Stocks 

ments | July ments | July 

Week , Season | Week 26 Week , Season | Week 28 
Ala., Birm’am 333) 53,652 720; 14,018} 1,117, 74,084 457| 22,197 
Eufaula .__ cocel Eee 1 6,635 111) 14,593) 1&3 9,412 
Montgom'y| 1,021) 71,288) 383) 75,54 392 752} 627| 51,131 
Os 7 29,565 284) 48,252 24, 45,096 871| 66,770 

Ark., Blythev. 31| 171,818) 1,906) 100,633 3) 132,033 " 
Forest City 12} 32,397; 3,529) 25,177 — 9,000 144; 48,057 
Helena... . 2}; 71,111} 1,803) 31,903 43| 60,472 159} 47,817 

Hope...... 15, 41,164 596| 30,079 ----| 39,036 ones " 
Jonesboro... 7 9,307 251) 23,01 ----| 19,3092 9| 34,130 
Little Rock 600) 115,945) 1,122) 116,723) 5,615) 119,530 426) 136,629 
ww ----| 39,059 163) 20,495 ----| 40,198 632 7,756 
Pine Bluff. 104) 142,982 815 60,325 438) 139,345) 2,186) 98,136 
Walnut Rge}) ----| 63,007 940, 30,145 ----| 48,622 157; 39,288 
Ga., Albany .. 26) 15,451 159 9,969 132) 14,488 375; 12,334 
Athens .... peasl (L: «heal 36,741 36| 31,950 275) 25,969 
Atlanta....| 3,154! 181,026) 3,683) 96,907) 1,254) 132,966) 2,117) 75,108 
A ---| 1,983) 178,073; 3,504) 112,549 2,150) 137,993; 3,800, 120,144 
Columbus... 300, 18,200 100 9,800 300; 14,100 500; 32,000 
Macon .... 189) 40,025 557| 26,089 796, 29,771 288) 25,286 
i dln ol bine 16,801 200; 35,776 ----) 16,952 -<-<-| 32,515 
La., Shrevep’t 218) 109,439 250) 54,018 ----| 86,762 ----| 75,143 
Miss., Clarksd) 3€8\ 169,207 641| 30,349, 8,763) 155,280) 1,275) 45,776 
Columbus... 511| 23,565) 1,411) 27,029 ----| 30,297 ----| 32,984 
Greenwood... 146) 243,608 962) 47,652 453) 205,252 1,550) 60,524 
Jackson ... 55) 34,375 58; 12,180 24! 33,569) 3,156) 17,085 
Natehez...| - 7,333 12) 12,218 2| 7,906 20| 15,559 
Vicksburg -. 52) 28,213 535, 12,326 62; 29,559 467; 15,578 
Yazoo City ot see 386; 28,993 ----| 45,765 5O 39,435 
Mo., 8t. Louls| 2,066, 405,813) 1,995 4,457| 2,602) 205,021! 2,879 2,416 
N.C., Gr’boro 9 5,288) 89 1,233 89 6,936 119 1,924 

Onatomee.| _ 111) aas.asi 

15 towns *_ 111) 335,351; 1,986) 159,103 16| 339,740) 1,104) 253,420 
8. C., Gr'ville| 3,657) 136,445, 2,088) 71,290 1,985) 104,311) 1,924) 56,974 
Tenn., Mem's| 25,614/3595,694 39,439| 490,155) 22,452,211f 434) 31,869) 551,880 
Texas,Abilene| ---.| 26,954 5, 9,441 10} 22,013) _...| 12,494 
ustin._... ae 16, 1,365 1} 15,588 3,355 
Brenham .. 15,779) 28) 1,063 24) 15,010 32) 2,467 
Dallas... 1,678, 54,746) 3,947) 29,389 149} 46,509 417| 38,416 
BUlsccccoe 16; 76,262) 839, 21,466 202; 65,205 449 38,343 
Robstown... 1} 6,519) 37 523, 781) 7,301 78, 1,383 
San Marcos Co 4,406 aa 1,078; -..-.| 13,375 owned 1,937 
Texarkana.| 128, 37,449, 100) 21,215 -__-| 28,347) ~ 79) 34/843 
Waco..... 299, 57,220) 100 «13,058 280, 56,361 915) 16,732 





Total,56towns! 42,774 6777,098 75,640 1980,272' 50,306 '4874,914' 60 463 2434 ,289 
* Includes the combined totals of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
decreased during the week 32,866 bales and are —— 
454,017 bales less than at the same period last year. The 
receipts of all the towns have been 7,532 bales less than 
in the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























1939—40 ——1938-39——— 
July 26— Since Since 
Shipped— Week Aug. l Week Aug. 1 
Os Re ON 1,995 h 2,879 h 
ee Se Me a4,000 h 4,200 h 
Vid SOE IR can caukinssin ae ream h Lreyt h 
ey h 284 h 
Via Virginia points.._..._.____. 3,230 h 3,898 h 
Via other routes, &............- ‘ h 6,830 h 
Total gross overland. .....-.-- 15,305 h 18,091 h 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 230 h 689 h 
Between interior towns_.......-- 204 h 142 h 
Inland, &c., from South.....---- 13,914 h 4,638 h 
Total to be deducted_......--- 14,348 h 5,469 h 
Leaving total net overland *...-- 957 h 12,622 h 


* Including movement by rail to Canada. h We withhold the totals 




















since Aug. 1 so as to allow for proper adjustment at end of crop year. 
1939—40——_ 1938-39 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 

Receipts at ports to July 26_._.-- 21,723 h 73,527 h 
Net overland to July 26......--- 957 h 12,622 h 
Southern consumption to July 26_108,000 h 120,000 h 

Total marketed _..........-.. 130,680 h 206,149 = 
Interior stocks in excess__.._.__- *32,866 h *10,157 h 
Excess of Southern mill takings 

over consumption to July 1__.. ------ h eae h 

Came into sight during week... 97,814 h 195,992 h 
Total ie GGG OIF Bo ccrinicdcdsd Secnex h asieneid h 
North spinn’s’ takings to July 26. 1,146 h diets h 





* Decrease. h We withhold the totals since Aug. 1 so as to allow for 
proper adjustment at the end of the crop year. 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
nm staal principal cotton markets for each day of the 
week: 





| Closing Quotations for Middling Cotton on— 






































Week Ended | Saturday Monday | Tuesdey | Wednesday Thursday | Friday 
July 26 

| % 415-16] % 415-16 % 115-16 % 15-16 % 415-16) % 15-16 

| In, » In. | an, | dn. | In, } In. | In. | In. | In, | In. | In. | In. 
Galveston. ..| 9.60] 9.80] 9.53] 9.73, 9.55) 9.75) 9.65) 9.85 9.70] 9.90 9.60] 9.80 
New Orleans. 10.30] 10.50) 10.25/10 .45 10.20/10 40/10. 10/10 .30 10.10] 10.30 10.10|10.30 
Mobile. ..... |10.20}10.30}10.18] 10.28 10.20] 10.30/10.33/ 10.43 10.38]10.48 10.33|10.43 
Savannah -__ 10.25/10.40/10.23/ 10.38 10.25] 10.40 10.03|10.18)10.08 10.23 10.03]10.18 
Norfolk... .- 10.15] 10.30)10.15]10.30 10.15|10.30)10.25 10 .40/10.30] 10.45 10.25]10.40 
Montgomery . 10.30/10.40| 10.30] 10.40 10.30 10.40 10.30 10.40 10.30] 10.40 10.30] 10.40 
Augusta —..- 11.15)11.30)11.13/11.28 11.15/11.30,11.28,11.43)11.33]11.48 11.28]11.43 
Memphis _-.. 10.30] 10.50/10 .30] 10.50 10.30] 10.50 10.30) 10 .50,10.30] 10.50 10.30]10.50 
Houston _.__ 9.55| 9.75| 9.50| 9.70, 9.50] 9.70| 9.60| 9.80 9.65] 9.85 9.60] 9.80 
Little Rock... 10.05, 10.35)10.05)10.35,10.05,10.35,10.05 10.35,10.05| 10.35 10.05|10.35 
Dallas. ...__| 9.33! 9.53’ 9.28! 9.48! 9.30! 9.501 9.43 9.63) 9.43' 9.63 9.38: 9.58 





New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
































| Saturday Monday Tuesday | Wednesday| Thursday Friday 
July 20 July 22 July 23 July 24 July 25 July 26 
1949 — 
October...) 9.33 ——) 9.34- 9.35) 9.35 9.48 ——)| 9.50 ——| 9.46- 9.47 
December.| 9.20 9.19 9.200-9.22a| 9.32 ——)| 9.35 ——!/9.310-9.334 
1941— 
January . .|9.130-9.15a|9.10b-9.124a|9.10-9.12a|9.21b-9.23a|9.24b-9.26a| 9.20b 
March....| 8.98n 8.960-8.97a| 8.99 ——| 9.12n 9.16 ——/9.11b-9.13a 
OT 8.810-8.82a| 8.830 ——-| 8.82 ——|8.93-8.94a} 8.97 ——!|8.92d-8.93a 
Filcosabe 8.620-8.65a|8.610-8.63a/8.620-8 .654/8.73b-8.76a 8.74b-8 .764|8.72b-8.73a 
Tone— 
= Quiet Quiet Quiet Quiet | Quiet. Quiet. 
Futures -. Steady Steady Steady Steady Steady. Steady. 
nNominal. O0Bid. a Ask. 


Los Angeles Named for Cotton Stamp Plan 


Secretary of Agriculture Henry A. Wallace announced 
on July 19 the selection of Los Angeles, Calif., and the rest 
of Los Angeles County, as the fourth area in which the 
Cotton Stamp program to move cotton goods to public 
assistance families through the normal channels of trade will 
be tried out. The Cotton Stamp Plan is already in opera- 
tion in Memphis, Tenn.; Springfield, Mass.; and Minne- 
apolis-St. Paul, Minn. The Department in indicating this 
on July 19 said: 

In recommending the selection of the Los Angeles area, representative 
of the Surplus Marketing Administration of the Department of Agri- 
culture reported that complete cooperation had been assured by State 
and local public officials, welfare officials, and by the retail dry goods 
merchants and bankers who will be concerned with the administration of 
the program. Dry goods merchants have agreed to carry out a definite 
campaign to increase the consumption of cotton goods among all con- 
sumers, similar to distribution efforts of grocers in cities where the Food 
Stamp Plan is in operation. 

It is estimated that there are approximately 150,840 families, repre- 
senting some 304,497 people, receiving public aid in the Los Angeles area. 
These families will be eligible to participate in the program. 

Under the plan of cotton stamp distribution to be used in the Los Angeles 
area, eligible families will be given the opportunity to buy green colored 
cotton stamps within minimum and maximum limits, and to receive free 
$1 worth of brown surplus cotton stamps for each $1 worth of green stamp 
purchased. The purchased green stamps are to guarantee the continuancsg 


e 
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of the family’s normal cotton goods buying, while the free brown surplus 
stamps will be used to obtain additional cotton goods. 

The Cotton Stamp Plan, like the Food Stamp program, provides for the 
movement of surpluses entirely through the normal channels of trade. 
Actual operation of the program in the Los Angeles area is expected to begin 
n about a month. Participation in the program will be voluntary. 


Continuation of Cotton Bale Cover Program An- 
nounced—Continuation of the cotton bagging for cotton 
bales program for the fiscal year ending June 30, 1941, was 
announced on July 24 by the Surplus Marketing Administra- 
tion of the Department of Agriculture. Designed to en- 
courage the use of American grown cotton for cotton 
“patterns” or bale covers, the original program was ap- 
proved by Secretary of Agriculture Henry A. Wallace, 
May 1, 1940. It will be carried on through the new fiscal 
year to make its use possible in connection with this year’s 
cotton crop and to provide more time for the manufacture 
and sale of the patterns. The announcement added: 


Continuation does not change the maximum quantity of 1,000,000 pat- 
terns called for under the program as approved May 1, 1940. All of this 
total has been allotted to six manufacturers whose applications to make the 


bagging have been approved. 

eae the program, payments of 25 cents per pattern will be made to 
participating manufacturers whose applications have been approved and 
who have agreed to make the patterns and sell them to cotton producers, 
ginners, cottonseed oil mills, distributors of cotton bagging, or other eligible 


urchasers. 
f The continued program is similar to a program ending June 30, 1939, 


under which 1,000, bale covers of cotton fabric were used. It represents 
one of the new use projects undertaken by the Department of Agriculture 
to provide additional outlets for raw cotton produced in the United States. 


Activity in the Cotton Spinning Industry for June, 
1940—The Bureau of the Census announced on July 19 that, 
aceording to preliminary figures 24,752,022 cotton spinning 
spindles were in place in the United States on June 30, 1940, 
of which 21,942,748 were operated at some time during the 
month, compared with 22,217,302 for May, 22,301,218 for 
April, 22,555,036 for March, 22,803,796 for February, 
22,872,414 for January, and 21,771,310 for June, 1939. 
The aggregate number of active spindle hours reported for 
the month was 6,900,401,928. Based on an activity of 80 
hours per week, the cotton spindles in the United States were 
operated during June, 1940 at 87.1% capacity. This per- 
centage compares, on the same basis, with 89.4 for May, 
92.1 for April, 94.4 for March, 99.6 for February, 102.6 for 
January, and 82.5 for June, 1939. The average number of 
active spindle hours per spindle in place for the month 
was 279. The total number of cotton spinning spindles in 
place, the number active the number of active spindle hours, 
and the average hours per spindle in place by States, are 
shown in the following statement: 


























Active Spindle Hours 
Spinning Spindles for June 
State a 
In Place Active Dur- Average Per 
June 30 ing June Total Spindle in Place 

United States. —__.. 24,752,022 | 21,942,748 | 6,900 401,928 | 279 
Cotton growing States) 18,141,970 | 16,826,186 | 5,555,662,989 306 
New England States_| 5,881,912 4,512,164 | 1,197,717,084 204 
All other States _ - - . - 728,140 604,398 | 147,021,855 202 
ee 1,797,762 1,702,546 539,174,273 300 
Connecticut. __.- ~~. 515,560 445,244 105,375,956 204 
a 3,205,430 2,896 362 986,624,241 308 
en 684,572 477 056 104,749,112 153 
Massachusetts - _____ 3,331,378 2,501,502 682,347,701 205 
Mississippi -- - -.--_- 150,704 89,952 29,538,528 196 
New Hampshire __-___ 305,834 229,724 77,511,121 253 
POO, Ws o ccncnces 330,616 268 ,232 61,477,043 186 
North Carolina. __-.__ 5,842,688 5,404,864 | 1,629,607,461 279 
Rhode Island _---_-_- 946 ,056 815,454 218,183,930 231 
South Carolina-_--.-. 5,531,522 5,277,560 | 1,939,076,584 351 
Tennessee. -_..__._- 554,860 539,334 206 ,819,304 373 
Wiibhiahénnnsccaea 234,544 219,308 63,999,054 273 
| | arp 639,706 549,674 125,395,824 196 
All other States ______ 680,790 525,936 130,521,796 192 











Returns by Telegraph—Telegraph advices to us this 
evening denote that conditions are favorable for resumption of 
cultivation in South Carolina. Some bolls were reported 
from eastern portions of this State. Conditions have been 
good in Oklahoma and some bolls are developing. Rain is 
needed for best growth in northwest Texas. 


Rain Rainfall Thermometer 
Days Inches High Low Mean 








Texas—Galveston.___.______ 1 0.02 93 77 85 
ED ib wawtlne adémaie 2 0.65 103 63 83 
eek nod dnmneen dry 102 67 85 
ES oa os he o's 6 dio o's 2 0.69 93 73 83 
pregnevile Bests lidasstu 2 0.13 96 73 85 
Rs’ ‘iAcing daniel ot 1 0.03 96 68 82 
DE TEELb ncecunedae ae dry 96 74 85 
LL eee 1 0.03 94 72 83 
OT  _ ae 1 0.20 96 73 85 
EE cscs Ain co erthenm cine ate dry 96 68 82 
I iis naa A dete cs tk dry 96 65 81 
a eae dry 100 74 87 
Nacogdoches. -_-___..._.-- dry 93 71 82 
Taylor Oo the aa a d — 96 o $4 
Okishoma-—Okishoma Giz. 1% 902 9  ‘f & 
Arkansas—Fort Smith_______ 0.54 95 34 65 
9 Seepage 1 0.06 96 70 83 
Louisiana—New Orleans_____ 1 0.15 97 76 87 
Shreveport -._.......... 1 1.24 96 76 86 
Me —oridion eA 1 0.74 101 68 90 
as ostacasae 3 0.46 75 71 73 
Alabama—Mobile--__--_____ 2 0.23 96 75 84 
ee ee Ritadeccsccs ' dry s 96 69 83 
Woride—Secksonvilios.------ ‘ ay°? OO OS 
a ain nome 3 0.43 96 71 89 
. . = > Sg 1 0.01 94 75 85 
-—Savannah.......... 3 0.45 101 73 87 
ea dry 95 70 83 
ER eee ie de wna mee dry 98 73 86 
OSes eee dry 96 72 84 

South Carolina—Charleston__. 1 0.04 100 77 89 





July 27, 1940 


Rain Rainfall : Thermometer 
Days Inches — Lo " = n 








North Carolina—Asheville____ 1 0.41 63 3 
OSS Se Se 1 0.01 99 72 86 
Wilmington. ___-.--_-_-- a 97 79 SS 

Tennessee— Memphis - - - - - - - - 1 0.03 94 70 73 
Chastamoeman.....-...-.- 1 0.04 95 69 2 
Washvane. =... <-> 2 0.28 97 71 a4 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 


8 a.m. of the dates given: 
July 26, 1940 July 28, 1939 
Feet Feet 


New Orleans - - ------ Above zero of gauge- 3.5 2.6 
OE eS Above zero of gauge - 6.6 9.5 
Nashville----- --- _.Above zero of gauge- 9.7 9.5 
Shreveport - - -_.---- Above zero of gauge- 14.6 2.5 
ss eS es Above zero of gauge_ 5.9 6.4 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 





Week Recet pts at Vorts | Stocks at Intertor Towns |Recetpts from Plantattons 


End. | —-—--—-— - pine ‘ ail ‘ 
1940 | 1939 1938 1940 1939 1938 1940 1939 | 1938 





Apr. 
26.| 50,671] 12,397| 45,944/2454,769/2795,440/2289,937| 25,323) Nil | 13,710 


May 
3.| 35,572) 16,498) 24,610/2411,420/2757,237|2263,791 Nil Nil Nil 
10.| 41,104) 10,724| 16,918/2360,40 2237,238| Nil Nil Nil 
17.| 39,262) 15,932) 17,042/2321,071/2692,155|2216,336) Nil Nil Nil 
24.| 42,308) 16,953) 14,112/2288,087/2667,674/2194,843) 9,324) Nil Nil 
31.| 30,472} 17,870] 17,425/2256,647|2635,929/2167,585, Nil Nil Nil 


7.| 27,624] 16,177] 20,069|2220,186|2600,639|2138,496) Nil | Nil Nil 

14.| 32,919] 23,331) 27,019|2190,925|2570,117|2119,305) 3,658; Nil 7,966 
25,190) 36,239) 24,113/2152,669|2541,961 2100,775) Nil | 8,083) 5,532 

28.| 40,690) 26,909) 22,893|/2100,527/2512,919/2081,164; Nil Nil 3,282 


5.| 27,653) 26,363] 17,684/2061,441/2490,599|2053,520| Nil | 4,043) Nil 
12.| 19,555] 33,685| 32,676|2034,995|2462,476|2024,282| Nil | 5,562) 3,438 
19-| 19.881] 58,075| 43,924'2013,138|2444,446|1997,556| Nil | 40,045) 17,198 

_ 26.1 21,723) 73,527! 53,593! 1980,272'2434,28911978,400! — Ni_| 63,370) 44.437 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1939, are 6,847,665 bales; 
in 1938-39 they were 4,514,046 bales, and in 1937-38 were 
8,448,340 bales. (2) That, although the receipts at the 
outports the past week were 21,723 bales, the actual move- 
ment from plantations was nil bales, stock at interior towns 
having increased 32,866 bales during the week. 

Alexandria Receipts and Shipments—The following are 
the receipts and shipments for the past week and for the 
ee week of the previous two years, as received by 
cable: 
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Alerandria, Egypt, | 1939-40 | 1938-39 | 1937-38 
July 25 
Receipts (cantars)— 
, | ae 2,000 | 900 | 1,500 
Since Aug. 1 __ : 8,449,054 | 7.897 ,608 10,362,000 
This Since | This Since | This | Since 
Week | Aug. 1 | Week | Aug. 1 | Week| Aug. 1 
Exports (bales)— 
Tp BEIGE. 6 oboe dus -...-| 242,798) 2,700) 176,869) 3,800) 189,904 
To Manchester, &c_----| -~---| 168,742) 4,500) 191,388) ----| 185,611 
To Continent & India---| ----| 582,746, 9,500) 716,776)12,850| 757,622 
,. F(R ----| 48,069 750) 29,414) 1,000; 28,459 
__ Total exports_.-..-.-. | ----'1042,355 17 ,450'1114,447'17 650! 1161 ,596 


Note—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week ended July 25 were 
2,000 cantars and the foreign shipments nil bales. 

Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is steady. Demand for India is poor. We give 
prices today below and leave those for previous weeks of this 
and last year for comparison: 





























1949 1939 

8% Lbs. Shirt- | Cotton 814 Lbs. Shtrt- , Cotton 

32s Cop ings, Common |Middl’g| 32s Cop ings, Common | Middl'g¢ 

Twist to Finest Upl'ds Twist to Finest Upl'ds 

a d. s. d. es Gi 4. d s. d. a Gad, 

pr. 

me 14.78 12 44@12 7%| 8.07 | 8Kh@ 9%) 8 74@ 910%; 5.00 

3... 14.85 12 44%@12 7%| 8.18 | 8%@ 9%| 810K%@ 9 1%) 5.28 

10... 14.74 12 44%@12 7%) 8.14 | 8%@ 9%) 810K%@ 9 1% 5.33 

| 14.08 11104@12 1%) 7.42|9 @10 9 @9? 3 5.54 

24..| Nominal No Closed | 8% @ 9%| 9 @9 3 5.48 

— 14.04 11104%@12 1%/ Closed| 8K%@ 9K) 9 @9o 3 5.49 
une 

Vee 14.04 11104%@12 1%] Closed) 9% @10%! 9 @9 3 5.77 

14.. 14.04 11104%@12 1%} 7.25 | 9%@10 9 @9 3 5.76 

21.. 14.22 12 4%@12 7%) 782/|9 @10 9 @9 3 5.66 

= 14.06 12 6 @12 9 760|9 @10 9g @9 3 5.62 
y 

5.. 14.13 12 6 @12 9 7.82|9 @10 9 @9 3 5.61 

) = 14.25 12 6 @12 9 7.98 |9 @10 9 @9 3 5.52 

19_. 14.19 12 6 @12 9 7.83 | 84%@ 9%| 810%@ 9 3 5.23 

26-- 14.05 12 4%@12 9 7.95 ' 8% @ 9%1|810%@9 1%! 5.40 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 11,543 bales. The shipments in detail, as 
made up from mail and telegraphic reports, are as follows: 





Bales Bales 
Galveston— New Orleans— 
I s , kere on as anand 1,856 To Great Britain-_--_-___-_-_- 70 
» RE s1. 245 . , pays ee 169 
» i | ai as 159 
Houston— Los Angeles— 
To Great Britain_--~-.-.-..--. 70 To Great Britain________-_ 925 
RE ES ET 2,430 . + * eo pS 4,288 
, 0 re er 65 nO Ammen... .....; gen 300 
- >> ies 200 
Norfolk— ——- 
To Great Britain-_.....-.-- 350 : ee ae 11,543 - 





i i te ee te Oi i ee ie 


oo OF of 4 tt ant @ 


— OS eB 1 A et ee Ow A RO Ae 








Volume 151 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged to omit the following tables: 

World’s Supply and Takings of Cotton. 

Indian Cotton Movement from All Ports. 

Liverpool Imports, Stocks, &e. 


Liverpool—The tone of the Liverpool market for spots 
and futures each day of the past week and the daily closing 
prices of spot cotton have been as follows: 























Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, 

12:15 Quiet Quiet Quiet Quiet Quiet 

P. M. 
Mid. upl'ds|) CLOSED 7.66d. 7.72d. 7.84d. 7.95d. 7.95d. 
Futures Quiet; Quiet; Quiet; |Q’tbutst’y} Quiet; 
Market 6 to 9 pts./unch. to 4/1 to 3 pts./4 to 7 pts./3 to 4 pts. 
opened decline pts. adv. advance advance advance 
Market, Q't but st’'y| Steady; Steady; |Q’tbutst’y| Steady; 

+ unch. to 1l/unch. to 11/9 to 15 pts.|3 to 5 pts.|/5 to 6 pts. 

P.M. pts. decline'pts. advan.| advance advance advance 





Prices of futures at Liverpool for each day are given below: 
























































July 20 Sat. Mon. Tues. Wed. Thur.. Fri. 
to 
July 26 Close| Noon) Close| Noon) Close} Noon) Close| Noon; Close| Noon) Close 
New Contract da da. d. d. d. ‘ d. 4. d. d d. 
July 1940....-. * 7.26| 7.24| 7.32) 7.35| 7.14] 7.50] 7.55) 7.55) 7.55) 7.50 
ee * 6.95| 6.97| 7.04| 7.06| 7.13] 7.19] 7.24] 7.24) 7.24) 7.18 
December... ..-. @ |i.. ..) 6.881.. ..) 6.881... ..1 6.06].. ..) 7438).- «- 6.97 
January 1941...| * 6.75| 6.78| 6.83) 6.84| 6.89) 6.94) 6.97) 6.97) 6.97 6.92 
Pctnaecces * |6.69n| 6.69| 6.74) 6.75| 6.80) 6.85) 6.88) 6.89) 6.89) 6.84 
BERD ccascacece * |6.64n|6.64n| 6.66) 6.67| 6.72) 6.77| 6.79) 6.80) 6.81 6.76 
Ml éetnbentens S £. cat Gita. asl ee gst Gas act Geter ac 6.67 
nm Nominal. * Closed. 





BREADSTUFFS 
Friday Night, July 26, 1940 

Flour—The lower trend of grains appeared to discour- 
age flour buying interest. A report from the southwestern 
part of the country stated that wheat supplies there are 
abundant, yet in the midst of plenty, tightness is developing. 
At numerous points flour mills are experiencing difficulty 
in buying cash wheat. The reason is that a surprisingly 
high percentage of the new crop is going into loans, and 
it was reported that anywhere from 75% to 90% of the 
farm marketings are being used as loan collateral. 


Wheat—On the 20th inst. prices closed Mc. to 1e. net 
lower. Wheat lost a cent and other grains followed with 
fractional declines today in a market dominated by quiet 
selling based on reports of scattered rains over the arate, ball. 
Although the heat wave lingered, causing experts to fear for 
crops in some areas missed by recent rains, the general feeling 
was that conditions can be maintained in most regions if 
showery weather continues. This, in effect, was promised 
by the forecast, which suggested cooler weather in parts of 
the Northwest and West, with some showers in Minnesota, 
Wisconsin, Nebraska and Iowa. Hedging pressure though 
light, and some selling of Julv contracts also depressed wheat. 
Prices finished at or near the lows of the day, % to 1\%e. 
lower than previous finals. The first deliveries of the month 
on July wheat contracts will be made Monday. Notices were 
posted of intention to deliver 115,000 bushels. Trading in 
July grain contracts will not be permitted after Tuesday. On 
the 22d inst. prices closed 4c. to le. net lower. Wheat prices 
fell more than a cent at one stage today, July reaching 71 %c., 
lowest level of any contract here since Sept. 1, and deferred 
deliveries coming within ec. to Ye. of the season’s lows. 
Hedging sales and prospects of showers in the domestic and 
Canadian spring wheat belt as well as in the corn belt caused 
part of the setback in the bread grain. Liquidation of July 
contracts by dealers not wishing to take delivery of actual 
grain depressed prices in all pits but was most pronounced in 
wheat and oats. Tomorrow will be the last day in which 
July contracts can be traded, and thereafter settlement can 
be made only by delivery of actual grain up to the end of the 
month. Mills were credited with purchases of wheat at times 
while shippers sold 126,000 bushels and pit brokers estimated 
95% of the 1,084 cars on track were put into storage, prob- 
ably for Government loans. On the 23d inst. prices closed 
54e. down to Me. net higher. Closing out of July grain 
contracts nergy b brought prices decline to all grains. Today 
was the last day of trading in July futures and in wheat, 
especially, there was an open interest at the start of trading 
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of 4,409,000 bushels. 


actual delivery of grain. 


traders. 


vields, es 


versely. 


heat of the past week. On the 24th inst. 
to 1%e. net higher. 


Contracts can be filled now only by 


Blistering heat prevailing over 
the spring wheat and corn belts was watched carefully by 
The intensive heat wave indicated to traders that 


ially in spring wheat, might be affected ad- 


here were reports of rain in Oklahoma, but most 
of the wheat belt reported little relief from the oppressive 
rices closed 1 ec. 


Wheat rose more t 


_ 2e. 


Temper- 


atures over 100 degrees in many sections of the spring wheat 
belt caused much concern, although seattered showers were 
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reported in some localities and the outlook was for a con- 
tinuation of this type of local relief that has tended to 
minimize seriousness of protracted heat. H.C. Donovan, 
crop expert, said that on an 18 day trip he found damage to 
wheat covered a major portion of the Dakotas, parts of 
Montana, a large share of Saskatchewan and parts of South- 
ern Alberta. Good rains halted June deterioration and more 
or less recovery set in only to be checked by the present hot 
spell, he said, with the result that many fields will not be 
harvested. Black rust is in evidence in most non-resistant 
fields except in Alberta and portions of Western Saskatche- 
wan. However, it is not far enough advanced com d 
with the nearness of maturity, to be very threatening. Dono- 
van said large sections of Canada will produce good yields. 

On the 25th inst. prices closed 8 to 4c. net lower. Wheat 
prices dropped about 1c. a bushel today as a result of 
selling inspired by a promise of a break in the heat wave. 
Other grains followed the decline. Continuation of hot 
Weather, despite scattered showers in both the wheat and 
corn belts constituted the principal market factors, inas- 
much as reports of deterioration were increasing. Inspec- 
tions of hard red winter wheat in the Southwest indicate 
the quality is the best since 1987. Half of the wheat 
inspected the first two weeks of July graded No. 1, com- 
pared with only 9% that graded that high in the corre- 
sponding weeks last year. 

Today prices closed unchanged to 4c. off. Traders said 
the market apparently had discounted the moisture and 
cooler weather by yesterday's 1c. decline in the wheat and 
corn pits. Furthermore, they pointed out that many areas 
received little or no rain, and that a continuation of showery 
Weather and moderate temperatures was needed to prevent 
further deterioration in some areas. Wheat has ripened 
so rapidly during the hot wave that it is doubtful that any 
large percentage of the acreage can be helped much by 
further rains, but improved weather is expected to aid 
conditions in Canada. The Government report on wheat 
stocks in country mills and elevators and warehouses indi- 
cated that old loan wheat has been thoroughly liquidated, 
traders said. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

Sek, DIs das sckdneaenenen 91% 90% 88% 91% 91 9114 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
July This “Taig Thi “74% T4%¢ Taig 
writrreetiririritt TT ttt PP . y 
September... ._- Pp lt ACN 74% 73% 73% 76% 75% 751, 
SPR whktne cena atiinn ditties 75% 74% 74% 77% 76% 76% 

Season's High and When Made | _ Season's Low and When Made 

, ll ee 111% Apr. 22, 1940|July___.._._ 71% July 23, 1940 
September __.111% or. 18, 1940|September ___ 72% July 23, 1940 
December.... 85% May 27, 1940|December__.. 74% July 23, 1940 





DAILY CLOSING PRICES: OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. There. Fri. 


rn OO beens etricrpscoreeny 733i 733, 9388 9308 9358 3937 
c SES eee ee 4 
OS ne WEEE \eupa Ghee’, wheel nhaen bt 


Corn—On the 20th inst. prices closed 14 to 34c¢. net lower. 
Dec. corn, which advanced 2c. yesterday, was weakest 
today, showing a loss of a cent at times. There were re- 
sorts that cheap Argentine corn can be delivered at New 
ingland points from Boston at around 80 to 85\%e., com- 
pared with 8le. for No. 2 yellow American. Cables said 
lower freight rates from Argentina to North America would 
affect corn shipments to Canada, where considerable Argen- 
tine corn already is in store. On the 22d inst. prices closed 
\% to Ke. net higher. Dec. corn reached 575%c. at one 
stage, although this was 6\4e. below the July future and 
almost 10c. below the price of No. 1 yellow in the spot 
market. Corn is tasseling over most of the belt and is 
vulnerable to protracted heat and wind. A continuation 
of hot weather was in prospect, but showery weather, such 
as was received overnight in the Dakotas and Canada, is 
expected to relieve conditions in favored areas. On the 
23d inst. prices closed Ye. higher for the July delivery, 
with the rest of the list unchanged. The prevailing heat 
wave was believed to have affected corn materially, but 
these views failed to have any appreciable effect on prices. 
It is reported that much of the corn crop now is in the critical 
tasseling stage when hot, dry weather can curtail yields 
sharply by burning. The war news apparently had little 
effect on early dealings. On the 24th inst. prices closed 
1% to 2%e. net higher. Corn led a strong rally in grain 
prices induced by the hot weather today, scoring a gain of 
almost 4c. a bushel at one stage. Although latest official 
reports indicated corn was progressing favorably in most 
sections of the belt, recent private reports have told of 
firing, tasseling on short stalks and withering leaves. Need 
of general widespread soaking rains in addition to local 
showers recently prevalent over most of the belt was stressed. 
Temperatures over 100 degrees in many sections of the corn 
belt caused much concern, although seattered showers were 
reported in some localities and the outlook was for a con- 
tinuation of this type of local relief that has tended to 
minimize seriousness of protracted heat. Good soaking 
rains are needed over most of the corn belt, inasmuch as 
complaints of deterioration are being received in increas- 
ing volume. 

On the 25th inst. prices closed 5% to 1c. net lower. Book- 
ings of corn to arrive from the country have increased 
materially recently, dealers here taking almost 200,000 bush- 
els yesterday. Producers have the privilege of redeeming 
1937 and 1938 loan corn at 58c., with a storage allowance. 
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of 7c. However, a two-year extension of loans on farm- 


stored 1988 and 1939 corn, which matures a week from 
today, can be arranged. Today prices closed 1% to %e. net 
higher. Corn prices advanced as much as 1\Ke., but these 
gains were reduced before the close. December corn, repre- 
senting the new crop, led the upturn. Buying was inspired 
largely by disappointment of traders as to the amount of 
moisture received in many corn-growing areas, but the 
forecast indicated unsettled weather would continue in 
some parts of the belt. On the contrary, prices advanced 
fractionally at times, with new crop corn contracts show- 
ing the most strength. 
DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow------------------- 80% 81 80% 82 81% 81% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
TUS 6 on cwcccccsccennsocccscce 62% 63 63% 62 61% 61% 
September - - - - - ---------------- 60 60% 60% 58% 57% 58% 
December - - - ------------------- * 55% 56% 56% 61% 60% 60% 


‘ on's Low and When 
52 


Season's High and When Made Made 
eg Oct. 23. 1939 


Seas 
May 10, 1940|July.--.------ 


OU che aiesan 
ie May 15, 1940|September --. 52% May 18, 1940 
September --- 7%, June 12, 1940|December-... 5334 July 15. 1940 


December - - -- 

Oats—On the 20th inst. prices closed unchanged to %e. 
lower. Liquidation of July oats weakened that grain. On 
the 22d inst. prices closed 1c. off to se. up. Arrival of new 
oats and July liquidation unsettled that market. On the 
23d inst. prices closed 3¢c. to *ge. net lower. Trading was 
light and the market eased on the slightest pressure. On the 
24th inst. prices closed 34e. to 4c. net higher. Oats receipts 
are increasing, but demand has been good. The outeome of 
the corn crop will be an important factor, it is said. 

On the 25th inst. prices closed unchanged to \c. off. 
There was nothing of interest in the trading in this grain. 
Today prices closed 4c. net higher. Oats advanced 
slightly despite evidence of increased hedging sales. Im- 
proved weather could be expected to increase the oats 
movement if other feed grains and pastures are bettered, 
traders said. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


eS oe ae ee ee 30% 29% 28% 29 28% 29% 

Em 28% 28% 27% 29% 29% 30 

pO Ee ea eS 29% 29% 29 31% 31% 31% 
Season's High and When Made | Season's Low and When Made 

p RES a 38% Apr. 19, 1940|July_...----.- 28% July 23, 1940 

September ... 36 Apr. 19, 1940|September... 27% July 15, 1940 

December.... 34% June 12, 1940|December.... 28% July 15, 1940 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 


Sat. Mon. Tues. Wed. Thurs. Fri. 
PE iabdetdcaddddoadubdcssesnese ghee 32% 32 ---- 30% 30% 
CE hac sdscccevsacdunsdnsond 29% 29 28% 29% 29% 29 
BP + inde cote nndcecesncess 27% 27% 27 27% 27% 27% 


Rye—On the 20th inst. prices closed 5c. to 34c. net lower. 
Rye futures declined in sympathy with wheat and corn. On 
the 22d inst. prices closed ec. off to 4e.up. Rye rose about 
a cent at one time, but influenced by the oe ad of wheat 
and liquidation of July contracts by dealers not wishing to 
take delivery of actual grain, prices sagged during the latter 
part of the session. On the 23d inst. prices closed gg st 
to 2%c. net higher. July rye spurted upward 2%%c., but 
trade was narrow and the trend was generally that of wheat, 
sagping. On the 24th inst. prices closed 15c. to 1 4e. net 
higher. The rye futures market showed marked strength in 
sympathy with wheat and corn, and of course, the reports 
of excessive heat and possible extensive damage to rye were 
contributing factors to the strong upward movement of rye. 

On the 25th inst. prices closed 1 to 1%c. net lower. In 
spite of the terrific heat wave, with its consequent pros- 
pective damage, rye values were lower. However, it is 
pointed out that a large part of the rye crop has been 
“made,” and only late growths are susceptible. Today 
prices closed ec. off to %c. up. Trading was light and 
without any particular feature. 

DAILY CLOSING PRICES OF, RYE FUTURES IN CHICAGO 


. Mon. Tues. Wed. Thurs. Fri. 
eames Gh Bh BM BY ta i 
gs eee ee 6 45% 40% 48% 49 
Season's a When |_ Season's Low and When M 
Me ecie dice 76 ec. 18, 1939/|July_......__ 38 July 11940 


September ... 76 Apr. 22, 1940|September ._. 40 J 29, 
December.... 50 May 29 1940|December_.... 42% June 39° 140 


DAILY CLOSING PRICES val iahy FUTURES IN WINNIPEG 
t. 


Mon. Tues. Wed. Thurs. Fri. 

phn SE Sek SNC isang Ra 45% 45% 45% 46 46 «46% 
OP SOIT 46% 46 46 
SPER bo céccudccsedcncciecons 46% 46 46 48 47 i934 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 


Say Be Mi Hig "aie MBE Bahg 
San n iid stiveeseokesneecca Me Bos 35% 36% 35% 35 
Bn dhitovckdbubthioceeen 37% 36% 36%  -.-. Baie 36 
Closing quotations were as follows: 
FLOUR 
Spring pat. high protein. _4.80@4.95| Rye flour patents_____. d 
Spring patents Woe 4:4504.65| Bemalagle th ei: baste “2:0 soon 
, first spring-.____- 4.25@4.45 Oats good. ... 22.2.2. 59 
Hard winter straights.______ ---}| Corn flour. .... 
Hard winter patents. ___.4.25@4.40 Barley goods— ~~~ ~~~ ‘ 
Hard winter clears........_ gl a Prices Withdrawn 
Fancy pearl (new) Nos. 
| PaO caccceae 4.75@6.75 
GRAIN 
Wheat, New York— Oats, a 
No. 2 red, c.i.f., domestic... 91% Ae Oe ee Ne 43% 
Manitoba No. 1,f.0.b.N.Y 8235 | Rye, United States,cit...-.- 62% 
Barley, New York— 
Corn, New York— 40 Ibs. feeding_._....._____ 59 
No. 2 yellow, all rail. ....... 81%' Chicago, caah ERG TE eee 48-54N 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, keane peentvel by us 
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from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





Corn Oats | Rye Barley 


Receipts at— Flour Wheat | 


bbls 196 lbs| bush 60 Ths | bush 56 ths | bush 22 lbs bush 56 lbs bush 48 ibs 




















Chicago - - - 217,000 6,108,000 1,401,000 516,000 3,000. 52,000 
Minneapolis; -.---- 644 ,000 297 ,000 170,000 49,000 404 ,000 
SR act dace 422,000 a = =——ié«é Hames 1,000 54,000 
Milwaukee - 17,000 840,000 118,000, 2,000 2,000 100,000 
Pe col »eeceae 186.000 46,000 cS ees ee a 
Rs ao]  . inlet 1,139,000 508,000 341,000 _____- | 50,000 
Indianapolis) -__---- 455,000 404 ,000 74,000 ff 
St. Louis_- 116,000 3,111,000 363 ,000 78,000 4,000 7,000 
Peoria - - - -- 40,000 505 ,000 453 ,000 52,000 10,000 65,000 
Kansas City ‘ 7,501, ere Bee ee 
Omaha. --- 2 i 
St. Joseph - a )6=—l s weenan 
Wichita...) <««<c--) GO GOD cccwne| cecccs|l 8 ceccce 
Sioux Clty. «ooo. ae “eee 8 seeend] 8 = eesuwe 
Tot. wk. '40 419,000 26,084,000) 6,329,000 1,290,000 126,000; 734,000 
Same wk '39 454,000, 27,221,000 4,347,000' 1,895,000 349,000 1,161,000 
Same wk ’38 417,000 26,335,000 7,471,000 3,077,000 324,000 742,000 
Since Aug. 1 — | | 
21,535,000 440,136,000 245,108,000 92,110,000 29,246 000) 110742000 
22,483,000 451,903 ,000 272,187,000 105,565,000 27,161,000 97 441,000 
1937. ___.'19,534,000 383 ,068 ,000 327 485,000 114,225,000 26.018 ,000' 96 .239 000 





~ Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday July 20, 1940 follow: 





| 
| Corn } 


Receiptsat—| Flour Wheat Oats Rye | Barley 


bbls 196 Ibs bush 60 Lbs | bush 56 lbs | bush 32 lbs |bush 56 Lbs|bush 48 Ibs 
30,000 6,000 














New York_' 130 DOU“? ia ll eee _ 
Boston - - -- 23 ,000 a FF iia Sss- ee 
Philadel phia 27 ,000 614,000 1,000 Sa 8 ‘*sasbas [ eee 
Baltimore _ - 9,000 239,000 54,000 31,000 6,000, 1,000 
New Orl’ns* Sf Sees 78,000, a :  “gibeeee 
Fe ee e”0l Zila i” euahadae “shaxed PTS iad 
eS a re 848 ,000 oe hes |, ecgeliniaaaeia 
Passed  weabeme 559,000| 3 =....-. hr a rer. pert a 
SS ae ee Seen 6° Saehene a ee es Ries ea 
Three Rivs.| -.-.-- 280,000) a 8 83—s a@aenn Se divpetesal»' > manana 
Tot. wk. ’40 211,000, 3,395,000 1,275,000) 55,000 6 ,000 1,000 
Since Jan. 1 | 

i 6,986 ,000 72,837,000, 18,877,000) 2,643,000) 1,680,000 1,142,000 
Week 1939-. 267,000, 3,531,000) 249,000 104,000, 9,000| 225,000 
Since Jan. 1 | | | | 

1939. .... 8,440,000! 54,426,000 12,306,000' 2,583,000| 465,000' 3,055,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, July 20, and since July 1, are shown in 
the annexed statement: 




















Erports from— Wheat Corn Flour Oats Rye | Barley 

Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
New York-_..--- 615,000 eee ea eee 
SE canecoves Ss atlas | 3. escasel <ceecal asnecsl .sasene 
wemeaems.....| SERB sdissel  sonsce | shbausl onbaaet” ‘pudbad 
Baltimore--....-- SPURL | jaenbeal, easene | eemaull doinenk ~seebes 
kt a Da aati BA 4 wesconel asians _neeebea 
Quebec. _..._.-- | - ee See! se aaleedhh” pela | memes 
Montreal... ...- | BR eee ee ee ee 
 DAeROES TE «stitial . s¢dvicdh. -abceenl,) eadesal, > ambeie 
Three Rivers-__-! 280,000} 605,000) --....| ------| ------|  ------ 
Total week 1940_| 3,221 ,000| EE ea ee ee re 
Since July 1, 1940) 7,863 ,000) 2,769,000, 133,030 G0GG «cases 25,000 
Total week 1939-| 1,635,000, edenne 95,987 SR | sskeee 225,000 
Since July 1,1939| 6,483,000) 84,000! 311,278) 256,000' _____- 621,000 











a Export data not available from Canadian ports. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, July 20, were as follows: 

GRAIN sTOCKS 








Wheat Corn Oats Rye Barley 

United States Bushels Bushels Bushels Bushels Bushets 
anaes 187 ,000 15,000 126,000 = .....2 
295,000 4,000 10,000 te 4,000 
435,000 158,000 4,000 3,000 2,000 
129,000 ,000 278,000 oo ae 
Dh. pies  geeeien chemin . eiaiin 
11,012,000 44,000 65,000 7,000 6,000 
SE a ee ee 
i ii eS ee ee 
5,826,000 633,000 130,000 15,000 4,000 
39,127,000 889,000 5,000 399,000 9,000 
‘ ,000 3,638,000 12,000 223,000 7,000 
735,000 1,110,000 82,000 Sn: . esaames 
6,836,000 5,000 51,000 10,000 79,000 
495,000 340,000 59,000 SU GEe sé hme 
424,000 168 ,000 8 reece 38,000 
7,957,000 7,773,000 302,000 1,114,000 312,000 
caoth> Stedaee’)  emadae 199,000 écnten 
204 ,000 ER ea oe 
935,000 1,693,000 78,000 742,000 952 ,000 
--- 14,595,000 2,631,000 354,000 2,518,000 2,201,000 
-- 18,489,000 2,899,000 22,000 2,007,000 356 ,000 
40,000 2,000 4,000 2,000 120,000 
3,187,000 822,000 501,000 1,225,000 420,000 
aedivetinds 154,000 29,000 acacia 19,000 
Total July 20, 1940_..132,761,000 23,910,000 2,023,000 8,802,000 4,529,000 
Total July 13, 1940___112,964,000 24,952,000 2,112, 8,885,000 4,832,000 
Total July 22, 1939__.129,515,000 24,262,000 5,332,000 7,468,000 4,460,000 


@ Philadelphia also has 256,000 bushels Australian wheat in store. 

> Baltimore also has 100,000 bushels Australian Wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 70,000 bushels; Buffalo 
afloat, 260,000 bushels; total, 330,000 bushels, against 162,000 bushels in 1939. 
Barley,New York, 192,000 bushels; Buffalo, 844,000; Baltimore, 156,000; total, 
1,192,000 bushels, against 150,000 bushels in 1939. Wheat—-New York, 533,000 
bushels; New York afloat, 117,000; Boston, 2,263,000; Philadelphia, 1,152,000; Bal- 
timore, 1,084,000; Portland, 1,211,000; Chicago, 47,000; Buffalo, 5 097.000; Buffalo 
afloat, 421,000; Dutch, 2,732,000; Erie, 2,010,000; Albany, 5,913,000; on Canal, 
576,000; in transit—rail (U. S.), 2,504,000; total, 25,660,000 bushels, against 
7,208,000 bushels in 1939. 





Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels , Bushels Bushels 
Lake, bay,river & seab’d 61,210,000 -_.... 952,000 299,000 609 ,000 
Ft. William & Pt. Arthur 75,468,000 —_...-. 565,000 681,000 1,241,000 
Other Can. & other elev_117,149,000 -_..-. 4,009,000 767,000 3,741,000 
Total July 20, 1940__.253,827,000 -..--.. 5,526,000 1,747,000 5,591,000 
Total July 13, 1940__.252,659,000 -...... 5,810,000 1,811,000 5,229,000 
Total July 22, 1939... 87,933,000 -..... 8,629,000 1,919,000 , 5,175,000 
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Wheat Corn Oats Rye Barley 
Summary— Bushels Bushels Bushels Bushels Bushels 
pe a eee 132,761,000 23,910,000 2,023,000 8,802,000 4,529,000 
erro: 253,827,000 _..... 5,526,000 1,747,000 5,591,000 








Total July 20, 1940___386,588,000 23,910,000 7,549,000 10,549,000 10,120,000 
Total July 13, 1940___366,623,000 24,952,000 7,922,000 10,696,000 10,061,000 
Total July 22, 1939_..217,484,000 24,262,000 13,961,000 9,387,000 9,635,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange for the week 
ended July 19 and since July 1, 1940, and July 1, 1939, are 
shown in the following: 























Wheat | Corn 
Exports Week Since Since Week Since Since 
July 19, July 1, July 1, July 19, | July l, July 1, 
1940 | 1940 1939 1940 | 1940 1939 
Buchels Bushels Bushels Bushels | Bushels Bushels 
No. Amer_| 2,683,000 10,062,009 12,298,000) 912,000 2,231,000) 75,000 
Black Sea_ 64,000 512,000 3,688,000) —____-- De 6 eas 360 ,000 
Argentina.| 2,771,000 8,906,000 10,299,000) 1,138,000 2,040,000 12,453,000 
f 0 Reaper i oe re ee) ee 
a eee ee | ~ ee Reval asecenl <008e0 
Other 
countries 456,000 1,336,000 2,032,000 251,000 943,000) 2,434,000 
Total___| 5,974,000 20,816,000| 32,744,000! 2,401,000) 6,214,000\ 15,322,000 





Bank of Montreal on Crop Conditions in Prairie Pro- 
vinces—Hot Weather Causes Some Deterioration 
But Benefits Reported From Light Rains 


“Hot weather has prevailed throughout the Prairie 
Provinces during the past week, causing some deterioration, 
but crops in many districts have benefited from light to 
moderate rains,” according to the current crop report of 
the Bank of Montreal, made available July 25. “In Manitoba 
and Alberta,” says the report, “crop conditions are generally 
satisfactory and in Saskatchewan summerfallow fields are 
in fairly good condition. Wheat is all headed out, but in 
some areas in Manitoba is ripening prematurely as a result 
of the heat. Cutting of barley and rye has commenced at 
a few points in Manitoba. Hail losses have occurred in 
local areas.” The report also says: 

“In the Province of Quebec crops have made good progress and while 
growth remains backward in some sections, prospects on the whole for 
an average season are now more favorable. In Ontario high temperatures 
and occasional showers have hastened the growth of all crops and the 
general outlook continues favorable. In the Maritime Provinces growing 
conditions have been favorable and crops have made good progress during 
the past week, the hay crop is above average and roots are doing well. 
In British Columbia good rains have occurred in the Cariboo district and 
on Vancouver Island with scattered showers elsewhere, but these came too 
late to benefit grain crops, which will be light. An average crop of 
potatoes is anticipated and tree fruits are sizing well, but onion and berry 
crops are light and pasturage poor to fair.” 


Flour Export Program Extended to the Americas— Rates 
Announced 


The Department of Agriculture on July 16 announced 
extension of its flour export program to include provision 
for payments in connection with exports of flour from all 
parts of the continental United States to the Americas. 
The Department's advices stated: 

Export destinations under the program extensions will include countries 
in the American continents and adjacent islands lying west of 40 degrees 
West Longitude. In making the daily announcements of flour export 
payment rates the term “The Americas’’ will be used, and it is to be 
construed as including the destinations described above. 

The current wheat and flour export programs will be continued in 
effect. These programs provide for payments in connection with exports 
of wheat from the Pacific Northwest to China, Hongkong, Dairen, the 
Vhilippine Islands and Europe; and for exports of wheat flour from that 
ezrea to China, Hongkong, Dairen and the Philippine Islands. Under the 
extended program, payments can now be made also in connection with 
exports of flour from any part of the continental United States to the 
Americas. 


The following subsidy rates to be paid on exportation of 
flour were announced by the Department on July 17: 

From Pacific Coast ports to the Philippine Islands, 70c. a barrel. 

From Pacific Coast ports to China, Hongkong-and Dairen, $1.20 a barrel. 

From Pacific Coast ports to the Americas, 70c. a barrel. 

From other United States ports to the Americas, 70c. a barrel. 


Domestic Demand for Farm Products Improved by 
Industrial Production, Says Bureau of Agricultural 
Economics 


Improvement in business conditions affecting the domes- 
tic demand for farm products has continued into July, the 
Bureau of Agricultural Economics reported on July 17 in 
its monthly analysis of the demand and price situation. 
Industrial employment and payrolls have risen along with 
the expansion of industrial output since April. Domestic 
consumer demand for meats, dairy and poultry products, 
fruits and vegetables has been strengthened by this stimula- 
tion of domestic business and is expected to be better during 
the last half of 1940 than during either the final half of 
1939 or the first six months of 1940. The Bureau's review 
continued : 

The Bureau pointed out, however, that the recent rate of improvement 
in demand conditions is slowing down and that the greater part of the 
present rise in industrial production may be over. Whether the recent 
improvement of demand conditions will be followed later this year by 
further gains or by a temporary relapse is dependent in considerable degree 
on continuation of the war by Great Britain—most important overseas 
customer for both industrial and farm products. 

The outlook for farm product exports both for the immediate and the 
longer-time future is highly unsatisfactory—particularly for cotton. The 
loss of export outlets for farm products brought about by the closing of 
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additional continental European markets will continue without effective 
ofisets for the duration of the war, although the stoppage of supplies of 
dried and canned fruits and vegetables irom the Mediterranean area may 
later result in larger United States exports of these products than in 
recent months. Similarly, the shutting off of former European export 
supplies of pork may divert some business to the United States. Evaporated 
milk exports from the United States already have been increased as a 
result of the stoppage of continental export supplies. 

Wholesale commodity prices receded further in June, but at a slower 


rate than in May. Agricultural prices were again the weakest group, 
although some improvement, particularly in livestock prices, appeared 


toward the end of June. Though commodity prices appear to be low, 
relative to the expanded rate of industrial activity, there is little reason 
to anticipate any early marked inflationary price advance. Two periods 
of inventory building within the past year have failed to bring about 
such a rise, the Bureau pointed out. Important export markets have 
recently been closed and, except for some products needed in armaments, 
production capacities are not in immediate danger of being strained. 

Farm prices have shown mixed trends this month, with grains, fruit 
and vegetables lower, and meat animals and eggs higher than in mid- 
June. Farm income, which was reduced in June by low meat animal 
prices and by the failure of new wheat marketings to start as early as 
usual, probably will rise in July by at least the amount equal for this 
season. 


Loans on 1938 and 1939 Farm Stored Corn May be 
Extendecd—The Department of Agriculture announced on 
July 24 that a two-year extension of loans on farm-stored 
1938 and 1939 corn will be available to farmers in the'com- 
mercial corn area when their present loans mature on Aug. 1. 

In case a farmer renews his corn loan for two years, the 
loan will be renewed at the original loan rate of 57 cents per 
bushel, plus a storage advance of 10 cents per bushel for two 
years storage, or a total of 67 cents. 

For borrowers who are unable to provide two years of 
storage and, therefore, renew their loans for one year only, 
the renewal loan will be at the rate of 57 cents per bushel 
plus a storage advance for one year of 5 cents per bushel, 
or a total of 62 cents. The announcement went on to say: 


A farmer who prefers not to renew his loan on 1938 or 1939 corn, may 
deliver his corn to the Commodity Credit Corporation in full settlement of 
all charges against it, or he may redeem his 1938 corn at 58 cents per bushel 
and his 1939 corn at 57 cents per bushel plus accrued interest at 3%. 

Farmers who did not receive a storage advance of seven cents per bushel 
on 1937 and 1938 corn for construction of storage space at the time they 
renewed their loans last fall will be paid the allowance at the time they 
reaew their loans or deliver their corn to the Corporation. There is no 
storage payment due on 1939 corn. Interest accrued against loan corn to 
Aus. 1, 1940, will be cancelled when the corn is resealed. 

As in the case of all commodity loans, the renewal corn loans will be 
demand loans. In the event that a loan is called under the demand pro- 
vision, the borrower will retain the full amount of the storage advance. 

At the time the 1939 loan program closed last spring, about 465 million 
bushels of farm-stored corn were under loan, consisting of about 15 million 
wees of 1937 corn, 150 million bushels of 1938 corn and 300 million bushels 
of 1939 corn. 

This amount has been reduced by delivery to the Commodity Credit 
Corporation of considerable 1937 corn and the redemption by farmers of 
some 1937, 1938, and 1939 corn under loan. Co uently, about 400 
million bushels of farm-stored corn are expected to be under loan and eligible 
for resealing on Aug. 1. 

In announcing the resealing program, officials petnted out that it will 
make possible continued maintenance of the Ever Normal Grana r m 
for corn, as provided in the Agricultural Adjustment Act. "rhe Ever 
Normal! Granary supply of corn, officials said, is even more important now 
than it was before the war broke out and the national defense program was 
launched in the United States. 

Present indications are that the carryover of corn on Oct. 1, 1940, may 
be the largest the nation has ever had. But, since 199 corn plantings are 
well within the national acreage goal, the 1940-41 suppiy of corn is expected 
to be somewhat less than that of a year ago. 

If a farmer wishes to redeem his corn during the renewal period, he will 
receive storage credit for the time he has kept his corn in storage. his is 
expected to encourage longer term farm storage. It will also result in 
keeping all corn under loan at about the same redemption value, encourag- 
ing farmers to redeem their older stored corn first in the event that rising 
prices make redemption advisable. 

In case of a two-year renewal, the borrower will consent to keep his corn 
under loan in storage until Oct. 15, 1942, and will be able to redeem the corn 
after Dec. 1, 1940, SS of the amount of the note plus interest 
minus one-half cent per bushel storage credit for each month after Dec.1, 1940. 

The one-year renewal will require consent of storage until Oct. 15, 1941, 
and the corn will be redeemable after Dec. 1, 1940, upon payment of the 
loan pins interest, minus one-half cent per bushel storage credit for each 
month after Oct. 1, 1940. 

No extensions will be offered on either the small amount of 1937 corn 
remaining under loan or on any corn stored under loan in warehouses. 

In the non-commercial corn area, renewal of loans will be available only 
on 1939 corn, and redemption values will be based on the non-commercial 
area loan rate of 43 cents per bushel, instead of on the commercial area 
rate of 57 cents bushel. With these two exceptions, the resealing 
program will be the same for the commercial and non-commercial corn 
areas. 


Weather Report for the Week Ended July 24—The gen- 
eral summary of the weather bulletin issued by the Depart- 
ment of Commerce, indicating the influence of the weather 
for the week ended July 24, follows: 


At the beginning of the week two areas of low pressure centered in the 
Southeast and the northern Great Plains had produced showers and thun- 
derstorms over the Middle and South Atlantic States, the Rocky Mountain 
region, and locally in Northern States. Similar conditions prevailed until 
the 19th, while the northern disturbance remained practically stationary 
throughout the remainder of the week, with scattered thundershowers over 
the Great Plains and adjacent areas Temperatures were moderate in the 
East until the close, when they became much higher, while they remained 
high in central sections of the country. 

The temperatures for the week were much above normal in the upper 
Mississippi Valley and northern Great Plains, where the departures ranged 
generally from 6 degrees to as many as 13 degrees above normal. Moderate 
excesses were also noted in the Middle Atlantic States and the Lake Region. 
Near-normal temperatures were reported from most of the Gulf States, but 
in parts of the Southwest they were 3 decrees to 7 degrees below average. 

Maximum temperatures were considerabiy higher than last week, with 

maxima in the hich 90’s northward to scuthern Pennsylvania and quite 
generally in the Ohio Valley. Maxima exceeded 100 degrees throughout 
most of the Great Plains area, with the highest in this region 108 degrees 
at Huron, S. Dak., on the 17th. The highest temperature for the week, 
as reported from a first-order station, was 112 degrees at Phoenix, Ariz.. 
on the 22d. 
Precipitation was generally light in the Ohio Valley and over much of 
the central Great Plains, while considerable areas of Texas also reported 
light to inappreciable amounts. The week was practivally rainless in 
most districts from the Rocky Mountains westward, while some rather 
widespread sections of the East also had amounts too small to measure. 
Moderate to heavy rainfall was confined to small sections, principally in the 
central Gulf States and portions of the northern Great Plains ; elsewhere 
only limited areas reported rainfall of this character. 
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The widespread hot weather and general absence of rainfall that pre- 
vailed over most central parts of the country was detrimental to best 
growth of crops. Damage from this source, however, has not yet reached 
serious proportions, but all growing crops showed general deterioration, 
especially corn. Offsetting, to some degree, the unfavorable conditions 
for growth, the prevailing weather was extremely favorable for field opera- 
tions, and harvesting and threshing made generally uninterrupted progress. 

In the South a genera] return to warmer weather and less rainfall was 
very favorable, permitting the soil to dry rapidly, and outside field opera- 
tions were resumed. However, in some sections, notably Louisiana and 
adjacent portions, the continuation of the rains was unfavorable, with the 
ecil too wet for cultivation and all crops weedy. More rain was also 
needed in much of the Northwest, while in the central Rocky Mountain 
area conditions are becoming seriously dry, with the water requirements 
continuing excessive and the supply dwindling rapidly. In South Dakota 
reports from substations indicate extremely high maximum temperatures, 
with 112 decrees reported at Mellette on the 18th. 

SMALL GRAINS—Harvesting and threshing operations continued during 
the week under almost ideal conditions, with practically no interruption 
by rain. Winter wheat harvesting was practically completed northward 
to southern Iowa and threshing progressed favorably. In the spring wheat 
region conditions favored harvest in eastern South Dakota, with some 
early wheat being cut in Northern Dakota; late fields made good progress 
in the latter State. In Minnescta the crops were not seriously affected by 
the rain as harvest was under way. but in North Dakota some deteriora- 
tion resulted, with some fields reported beyond help. Rapid ripening was 
reported from Washington, with winter wheat progressing favorably, but 
considerable drought damage is apparent to spring wheat. 

CORN—Corn continued to advance well in the eastern belt, but needs 
rain generally in the West. In the Ohio Valley progress of corn was 
mostly good to excellent and condition is good to very good; the crop is 
tasseling generally to central portions. A; 

In Missouri the crop is tasseling and silking generally and has not yet 
been damaged severely, although it needs rain badly. In Kansas the hot, 
dry weather was very unfavorable and corn has been damaged considerably 
in nearly all parts; the crop is one-half to three-fourths tasseled in the 
eastern third and some tasseling is noted elsewhere. In this State corn 
is curling in the afternoons and firing in many localities, while some tassels 
are white; another hot, dry week may be seriously detrimental to the crop. 

In Texas and Oklahoma ess was fair to good, with the early 
matured in Texas; rainfall would be helpful rather generally in the former 
State and in the northwestern portion of the latter. In the northwestern 
corn belt the hot, dry weather was very detrimental, but considerable 
areas are still good. In Iowa corn is in good to very good condition, but 
leaves were curled and wilted by the extreme heat; about half the crop 
is tasseled on rather short stalks, with the tops of some tassels killed. 

COTTON—In the cotton belt the reaction to warmer weather was quite 
favorable, although excessive rains continued in some central localities. 
In Texas progress of cotton was generally good to excellent in most locali- 
ties, althouzh more rain is needed for best growth in the northwest. 
Squares are forming to the northern border and condition is good to excel- 
lent on the coastal plains, except locally, where frequent showers were 
detrimental. Bolls are opening more generally in the southern part and 
picking has begun in the extreme south. 

rogress was mostly very good in Oklahoma and condition was good, 
with general blooming and some bolls developing. In the central States 
of the belt progress was fairly good in more northern portions, but mostly 
poor to some very good in southern. In this section improved weather 
conditions in the northern localities were extremely favorable, but con- 
tinued rains were detrimental in the southern. 

Progress in more eastern States varied from poor to very good, with 
the weather the latter part of the weck favorable for resuming cultivation ; 
some bolls were reported from eastern South Carolina. 


The weather bulletin furnished the following resume of 
conditions in different States: 


Virginia—Richmond: Warm; showery. Crops and field work favored, 
but ground rather dry in truck areas. Potatoes poor inn tidewater to 
excellent in south-central. Peanuts growing rapidly; fields ciean. Tobacco 
nearing maturity in south; pulling. Cotton fair to good; needs rain, 
Pastures good; haying. Fruits progressing 

North Caroline—Raleigh: Adequate rain in some central and west areas, 
more needed elsewhere. Progress of cotton rather poor account clouds 
and cool nights; condition fairly good; favorable for checking weevil. 
Curing and harvesting tobacco favored. Corn poor progress; needs rain. 
Pastures fair, but feel lack of rain. 

South Carolina—Columbia: Favorable warmth. 
checked cotton growth, promoting fruiting; some grown bolls in east; 
favorable for checking weevil and condition fairly good. Soil moisture 
mostly ample. Corn, truck, sweet potatoes, gardens, and pastures good 
condition, except scattered areas where lack of rain felt. Vegetables and 
melons plentiful. Tobacco curing, haying, and laying by crops satisfactory 
progress. 

Georgia—Atlanta: Very warm after 20th; too much rain first part; 
soil drying rapidly since 19th. Condition of corn good to excellent; prog- 
ress good, except poor in low places. Progress of cotton poor at begin- 
ning with normal shedding, and weevil activity favored; later fairly good; 
condition mostly fairly good. Transplanting sweet potatoes. Tobacco, 
peach, and watermelon harvests nearing end. 

Florida—Jacksonville: Favorable warmth; adequate rain; ample soil 
moisture. Progress of cotton fairly good; condition fair; favorable for 
checking weevil; blooming, and bolls forming. Good corn crop harvested. 
Sweet potatoes good growth. Curing and marketing tobacco. Preparing 
seed beds for early fal! truck. Citrus groves good; fruit holding and 
sizing well. 

Alabama—Montgomery: Favorable warmth; general, mostly licht, rain 
helpful in preventing soil baking. Progress of cotton good. Condition 
poor in north to locally fair; elsewhere fair to locally good; cultivating. 
Corn fair to good, but lowlands poor. Sweet potatoes fair to good. 
Pastures and truck mostly good. 

Mississippi—Vicksburg: Frequent light rain; soil drying rapidly: 
adequate sunshine last three days; warm. Progress of cotton mostly poor: 
color poor; fields uncultivated; plant growth excessive; fruiting poorly; 
very favorable for weevil activity. Progress of upland, early planted corn 
mostly fair to locally good, of late-planted and lowland generally poor, 
with large acreage ruined by earlier floods. Pastures good to excellent 
progress, but sappy. 

isiana—New Orleans: Favorable warmth; excessive rains, unfavor- 
able ; soil too wet to cultivate locally. Cotton on well-drained land grow- 
ing and fruiting well; progress and condition poor on lowlands; plants 
sappy; fruiting retarded; weevil activity favored. Condition of old corn 
mostly good, of young poor to fair; much abandoned. Rice progress and 
condition generally good. Truck and gardens fair to good on uplands; 
almost total loss elsewhere. Cane growing well. All crops weedy. Dry, 
warm weather needed. ‘ : 

Texas—Houston: Favorable warmth; rain needed badly in northwest, 
amounts ample elsewhere, except in extreme south, where all crops, except 
cotton, need rain. Wheat harvest about over; threshing good progress. 
Oat harvest rapid advance. Early corn matured; good to excellent con- 
dition, except rather poor on lowlands in central and north-central. Late: 
needs rain in northwest. Progress of cotton generally good to excellent: 
sunshine and warmth beneficial; but rain needed in northwest for best 
crowth ; squaring to north border condition good to excellent on coastal 
plain, except some upper coast areas where slight shedding account fre- 
quent showers only fair condition in extreme east, where some rank growth ; 
and mostly good concition elsewhere; bolls opening more generally in 
south and picking in extreme south. Truck and gardens good condition 
in coastal region; rather poor in northeast where too wet; fair to good 
elsewhere. Ranges and cattle generally good condition, except in north- 
west, where ranges beginning to burn. Rice good progress. 

Oklehoma—Oklahoma City: Warm days dried soil rapidly, and lack of 
rain felt in much of west and north-central. Threshing near end. Con- 
siderable plowing. Progress of corn only fair; some on uplands badly 
hurt by heat ; condition generally very good; much already made, Progress 


Heat last two days 


of cotton mostly very good, except some flea-hopper damage: condition 
Pastures, gardens, and hay 


good; bloom general and bolls developing. 


The Commercial & Financial Chronicle 


July 27, 1940 


deteriorated until rains at middle. Good broom corn yields in Lindsay 
district. Pastures need rain budly in much of extreme west and north- 
central. Livestock excellent. Stock water low in panhandle and ex- 
treme west. ~ 

Arkansas—Little Rock: Growth favored, except too wet in south, where 
crops not cultivated for three or four weeks and soil too dry to cultivate 
locally in north. Progress of cotton fairly good, except in south, where 
chopping at standstill; weevil activity favored. Progress of corn gcod; 
much improved in north and west. Rice satisfactory growth; well watered. 
Pastures dmproved. Sweet patotoes vining. 

Tennessee—Nashville: Progress of corn good to excellent; condition 
very good. Progress of cotton fair; condition very good; plants small and 
late some areas; blooming in some west counties. Threshing winter wheat 
under better conditions: good vields. Tobacco, potatoes, and garden truck 
very good progress. Hay crops and pastures growing well; much hay 
saved. 

Kentucky—Louisville: Warm, helpful rain, except in southwest ; moisture 
sufficient mostly, but more needed in parts of west and north. Growth 
rapid. Curing second alfalfa cutting, and threshing favored. Condition 
ot corn very good; progress mostly excellent. Cotton improved. Tobacco 
good progress; much late; irregular size and stands; early reaching 
topping stage; some rust in central burley district where too wet. Gardens 
mostly improved. 


THE DRY GOODS TRADE 
New York, Friday Night, July 26, 1940 

While the extremely hot weather had the tendency to 
restrict store attendance, nevertheless it served to enliven 
the demand for summer apparel and vacation items on 
the part of the consuming public. As in previous weeks, 
retail business made its best showing in those industrial 
sections where employment figures and payrolls are ma- 
terially affected by Government orders for the defense 
program, while less satisfactory results were reported from 
other areas. Department store sales, the country over, for 
the week ended July 13, according to the Federal Reserve 
Board, gained 7% over the corresponding week of 1939. 
In New York and Brooklyn stores an increase of 3.1% 
was registered, while in Newark establishments the gain 
in the dollar volume reached 4.3%. 

Trading in the wholesale dry goods markets continued 
fairly active although wholesalers generally maintained their 
cautious attitude in covering forward requirements, pending 
decisive developments in the European war, and a clearer 
outlook of nearby business prospects. Prices, in the main, 
ruled steady, reflecting the sound statistical position in 
most lines. Domestic and certain types of piece goods 
moved in fair volume, but comparatively little was done in 
other directions. Business in finished silks continued at 
low levels, with transactions confined to occasional small 
lots of sheer fabrics. Trading in rayon yarns remained 
moderately active, notably in the weaving division, where 
operations continued at record levels. With surplus yarn 
stocks remaining at negligible figures, the outlook for the 
industry continues to be regarded optimistically. 


Domestic Cotton Goods—tTrading in the gray eloths 
markets was lifeless, partly on account of seasonal influences, 
and, in part, in view of the fact that buvers intensified their 
previous cautious attitude because of the prevailing un- 
certainties in the European war situation, and domestic 
political developments. While continued Government de- 
fense purchases served to moderately stimulate trading in 
some directions, this factor was counteracted by a per- 
ceptible slowing down in the movement of finished goods in 
private channels. The extreme sluggishness in the security 
and commodity markets also served to restrict business. 
Notwithstanding the present dullness in trade, an early 
seasonal improvement is anticipated, however, as it is 
believed that users are in need of supplies which sooner or 
later must be covered. Business in fine goods, as hereto- 
fore, was confined to occasional fill-in lots, although prices 
held fairly steady, reflecting the improved statistical po- 
sition of this market. Fancy weaves moved in fair volume. 
Closing prices in print cloths were as follows: 39-inch 80s, 
63, to 6%e.; 39-inch 72-76s, 64e.; 39-inch 68-72s, 5\«e.; 
38 \4-inch 64-60s, 45<e.; 3814-inch 60-48s, 4 xe. 


Woolen Goods—Trading in men’s wear fabrics turned 
inactive as clothing manufacturers restricted their purchases 
to immediate needs, because of the prevailing pervousness 
over European war developments and the uncertainties of 
the impending election campaign. Continued interest 
existed in tropical worsteds and gabardines, and another 
encouraging influence was the receipt of further Govern- 
ment orders for defense purposes. Mill operations held at 
previous levels, although predictions were heard that a 
moderate decline may ensue unless clothing manufacturers 
reenter the market on a larger scale in the near future. 
Reports from retail clothing centers made a somewhat 
better showing, as prevailing high temperatures stimulated 
the sale of summer suits. Business in women’s wear mate- 
rials continued its moderate improvement with interest 
centering in fleeces, shetlands, and camel’s hair materials. 
A promising factor was the slightly increased willingness on 
the part of retail merchants to cover requirements for the 
fall trade. 


Foreign Dry Goods—Trading in linens was confined to 
occasional spot lots of household goods. A slightly more 
encouraging note was struck concerning the foreign supply 
situation as reports came from abroad that a certain amount 
of yarn supplies had been released for the filling of older 
export orders. Business in burlap remained quiet. After 
early easiness, prices showed a somewhat steadier under- 
tone, following the announcement by the United States 
Army of inviting bids on 3,000,000 sand bags. Domestically 
lightweights were quoted at 5.15c., heavies at 7.25c. 
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News Items 


Colorado—Five Proposals to Appear on State Ballot—The 
office of the Secretary of State reported recently that four 
}ro; osed amendments and one initiated law will appear on 
the ballot at the general election in November. 


Those which will appear on the ballot and the order in which they will 
be listed are: 

1. An amendment to require the Legislature to impose an ad valorem 
tax of 5 to 10 mills on intangible personal property. 
2. A law to lezalize pari srutuel beetlon on horse and dog races. 

3. An amendment to perpetuate the State Game and Fish Commission 
and its cash fund. 

£. o- amendment to prevent diversions of income tax revenue from 
schoois. 

5. An amendment to substitute a $30-a-month old age pension for the 
present $45-a-month pension. 

Another proposal which failed to materialize was one proposing to exempt 
homes of war veterans from taxation. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin, showing the latest revisions in the 
list of investments considered legal for savings banks in 
Massachusetts, was issued by the Commissioner of Banks 
on July 22: 

ADDED TO LIST OF JULY 1, 1940 
Municipal Bonds and Notes 
As of July 19, 1940 
Town of West Haven, Connecticut. 
Public Utilities 
As of July 16, 1940 
Indianapolis Power & Light Co. 
mtge. 344s, 1970. 
As of July 9, 1940 
Jersey Central Power & Light Co. 
first mtge. 34s, 1965 
As of May 13, 1940 
The Toledo Edison Co. first mtge. 34s, 
1970. 


New Jersey—Budget Totals for Municipalities Listed— 
Walter R. Darby, Local Government Commissioner, re- 
ported from Trenton on July 22 that the State’s munici- 
palities budgeted $371,817,107 last year. This included 
$54,907,481 as a reserve for uncollected taxes. They took 
in $313,666,636. Expenditures and required payments 
totaled $316,909 ,625. 

Highest among the municipally budgeted items were: $73,405,441, for 
local schoo! purposes; $45,189,813, county taxes; $17,363,312, collected for 
the State; $17,147,243, poor relief; $21,185,010, police departments; $15,- 
513,018, fire departments, and $53,281,867, debt service. Payments on 
principal of bonds and notes totaled $28,082,428 and interest $25,198,594. 

_The administrative and executive branches of local gobernments cost 
$7,626,742, assessment and collection of taxes, $5,199,813 and finance de- 
partments $1,305,297. For protection of life and property other than 
through police and fire departments, $2,153,962 was spent. 

Street and road repairs and maintenance cost $7,495,235, new construc- 
tion, $544,629 and street lighting, $5,025,853. Street cleaning cost $3,- 
223.828; garbage and ash removal, $3,199,407, and sewer, $3,225,878. 
Health service accounted for expenditure of $2,257,797: aid and mainten= 
ance of hospitals, $4,216,649, and other charities, exclusive of poor re- 
lief, $1,078,275. 

Shore communities spent $254,439 on boardwalks and beaches; $1 ,976,- 
363 was appropriated for parks and playgrounds and other recreational 
facilities took $344,288. 

The municipalities spent $2,691,012 on education, exclusive of school 
districts, and set up $5,008,867 for unclassified purposes, including the 
contingent account. The total for all municipal functions was $110,573,614. 

Deferred and statutory costs totaled $16,842,674, exclusive of bond and 
eee ares. Special district taxes, such as sewer districts, totaled 
$208 .746. 

Main revenue from real and personal preoeey taxes was $201 804,427. 
On delinquent taxes, including tax title liens, the municipa.ities collected 
$59,709,313 and $34,417,483 was realized from miscellaneous revenues. 
pr oa borrowings totaled $2,833,078 and the rest of the revenues, 
$14,902,234 came from surpluses carried over from 1938. 


New York, N. Y.— Municipal Court Ruling on Tar Case 
Upheld by Appeals Court—The Municipal Court of New 
York City has been upheld in its decision that the city has 
the right to make taxpayers conform to a specifie form of 
statutory remedy in cases where the taxpayer refuses to 
concede the validity of imposed levies, according to a deci- 
sion of the Court of Appeals received on July 24 by Corpora- 
tion Counsel William C. Chanler. 

Simultaneously, Mr. Chanler revealed that statutory proceedings have 
been begun that are expected to result in a determination as to whether the 
city is constitutionally within its rights in its practice of allocating gross tax 
receipts of firms operating in New York City but selling a portion of their 
output outside the city. 

he Court of Appeals decision was given in the case of the Olive Coat 
Co. against the -. The local law provides that where a taxpayer makes 
a protest he is confined to statutory remeaies and that his procedure must 
be to bring the matter before the Comptroller, where a hearing will be held 
and evidence taken, and the matter then reviewed by the Appellate Divi- 
sion and the Court of Appeals should either party desire to appeal. In this 
case the plaintiff paid the tax under protest and, in violation of the so-called 
established procedure began suit in the Municipa! Court. 


United States— State Unemployment Compensation Legis- 
lation Receives Greatest Attention in 1940—Of the many State 
welfare problems receiving attention of the 15 Legislatures 


REMOVED FROM THE LIST 
Municipal Bonds and Notes 
(For failure to file statements) 
Town of Groton, Connecticut. 
Town of Montville, Connecticut. 
(For excessive debt) 
Town of Rocky Hill, Connecticut. 
Municipal Bonds 
(For failure to file statements) 
Bloomington, Ill.; Charleston, W 
Mansfield, Ohio; Springfield, 
Terre Haute, Ind. 


first 


Va.; 
Ohio; 





State and City Department 

















meeting in regular or special sessions this year, unemploy- 
ment compensation had the edge in the number of bills 
introduced and the number enacted into law, a survey by 
the American Public Welfare Association showed on July 22. 
On the whole, the 1940 legislation followed the same design 
as that enacted in 1939. 


_A study of 1939 State legislation revealed no clear pattern in the field of 
direct reliet. Perhaps this was because in direct relief, in contrast with the 
other categories of public assistance, the entire job has been left to State 
and local government, according to the survey. 

“Again this year,’’ according to the survey, ‘‘we have in the States 
deficiency and emergency financing of relief, borrowing for relief, and 
changes in the cost-proportion to be borne locally and by the State.’’ One 
act of interest was the law, p over the Governor's veto, ee the 
New Jersey administrative organization of relief. A State Municipal Aid 
Administration headed by one man appointed by the Legislature replaced 
the State Financial Assistance Commission. 

Illinois, Kentucky, Mississippi, Ohio and Virginia now can give larger 
old age assistance grants as a result of 1940 legislation. Illinois and Ohio 
availed themselves of 1939 Congressional amendments permitting Federal 
assumption of half the cost of individual monthly grants up to $40; Ken- 
tucky and Mississippi increased their maximum monthly grants from 
$15 to $30; and Virginia eliminated a requirement that all income of the 
recipient be included in the $20-a-month maximum. In addition, Ohio 
pire ng maximum grant for and to the needy blind from $400 to $480 
annually. 

Legislative trends in 1940 in residence requirements for public assistance 
were opposite those of 1939 when, according to the survey, laws for the 
most part raised the time required to gain legal settlement in a State. This 
year, Mississippi lowered her requirements for old age assistance from rive 
years within the nine preceding application to one year immediately pre- 
ceding application. Rhode Island reduced her residence requirements to 
one year for old age assistance, aid to the blind, and State unemployment 
compensation. 

Much of the legislative activity around unemployment compensation 
legislation related to adjustment of State provisions to 1939 Social Security 
Act amendments. Illinois and Pennsylvania enacted laws excluding com- 
pensation in excess of $3,000 a year; South Carolina exempted sewers per 
carriers under 18; and New York exempted golf caddies under 18. hode 
Island, in line with the 1939 trend, reduced her waiting period, while 
Alabama's Legislature requested appointment of a committee to investigate 
her law and suggest revisions and modifications. 

A bright a in State welfare legislation this year, the survey said, was 
the growth of interstate cooperation—reflected by provisions of New Jersey, 
Rhode Island and Virginia laws as to iaterstate agreements relative to 
indigents and dependents. A similar proposal was passed by Louisiana's 
Legislature, but it has yet to be approved by the Governor. J 

Only two States this year made important changes in their administrative 
organization for welfare. Rhode Island transferred the administration of 
its Bureau for the Blind from the Department of Education to the Depart- 
ment of Social Welfare, and created within this Department an advisory 
council to assist in promoting interests of the blind. Mississippi changed 
her county welfare boards to welfare departments, and made a Clear sepa- 
ration of administrative and advisory powers as to the executive officers 
and the boards. ‘ 

In the field of child welfare, New Jersey continued for a year her State 
Juvenile tapas gy | Commission, but failed to provide an operating 
appropriation; New York revived her temporary Commission to examine 
and recommend measures to improve facilities for deaf children; and 
Virginia provided for an investigation of child welfare by her Advisory 
Legislative Council. 

he survey showed few developments in the field of medical care for the 
indigent or for low-income groups. ‘‘Although New Jersey and Virginia 
continued one of last year’s trends by authorizing non-profit and hospital 
service plans, State health action as in 1939 seems to be waiting for the 
much-talked-about Federal proposals.’’ 


Bond Proposals and Negotiations 
ALABAMA 


MOBILE, +Ala.—BONDS OFFERED 7O PUBLIC—Offering of a new 
issue of $2,500,000 4% tunnel revenue anticipation bonds, dated May Il, 
1939 and due May 1, 1969 was made on July 22 by a banking group headed 
by B. J. Van Ingen & Co., Inc. and including John Nuveen & Co.,; Stifel, 
Nicolaus & Co., Inc.; F. L. Dabney & Co.; R. K. Webster & Co., Inc.; 
King, Mohr & Co.; Roy Gridley & Co., and Thomas & Co. The bonds 
are priced at 105 and interest. ; 

Proceeds from the sale of these bonds, which are part of an authorized 
issue of $2,700,000, will be used to finance construction of a tunnel to 
shorten the distance between the eastern and western entrances to the 
business section of Mobile. The tunnel is a two-lane tube, 3,300 feet long, 
of which 1,160 feet are under the Mobile River. The engineers estimate 
that the tunnel will be open for traffic in Sept., 1940. The U. 8. Govern- 
ment has agreed to aid in financing the tunnel with a Public Works Ad- 
ministration grant of 45% of the cost but not in excess of $1,500,000. 
Total cost of the tunnel is estimated by the engineers at $4,200,000. Net 
revenues, based upon toll estimates, should be sufficient to retire $2,700,000 
bonds in 1964, five years before maturity. Over the life of the loan, the 
net revenues should be sufficient to cover interest 3.70 times and complete 
debt service 1.42 times. Reserve and sinking funds are set up. 

The bonds are interest exempt, in the opinion of counsel, from all present 
Federal income taxes and are tax free in Alabama. They are redeemable 
at par and interest together with a premium of one-fourth of 1% for each 
12 months’ period to maturity. 


ARIZONA 


COCONINO COUNTY (P. O. Flagstaff), Ariz.—BOND OF FERING— 
It is stated by George A. Fleming, Clerk of the Board of Supervisors, that 
he will receive sealed bids until 10 a.m. on Aug. 12, for the purchase of 
$25,000 court house, highway building and jail bonds. Interest rate is 
not to exceed 244%, payable J-J. Dated July 1, 1940. Denom. $1,000. 
Due Jan. 1, as follows: $10,000 in 1942, $8,000 in 1943, and $7,000 in 1944. 
The bonds due Jan. 1, 1944 are caliamhe on Jan. 1 or on July 1, 1943, at 
par and accrued interest. No bid at a price less than the par value thereof, 
with all accrued interest thereon to the date of delivery, will be considered. 
The county wil! furnish the blank bonds and will furnish tne purchaser with 
the legal opinion of Pershing, Nye, Bosworth & Dick, of Denver, and all 
bids must be so conditioned. Enclose a certified check for not less than 5% 
of the total amount of bid, payable to the county. 


YUMA COUNTY SCHOOL DISTRICT NO. 13 (P. O. Yuma), Ariz. 
—BON DS SOLD—A $25,000 issue of 314% semi-annual construction bonds 
has been purchased by Kirby L. Vidrine & Co. of Phoenix at a price of 
101.50, a basis of about 3.34%, according to W. R. Sirrine, School Prin- 
cipal. Dated July 1, 1940. Jenom. $1,000. Due July 1 as follows: 
$1,000 in 1941 to 1955, and $2,000 in 1956 to 1960. Legality approved by 
Gust, Rosenfeld, Divelbess, Robinette & Coolidge of Phoenix. 


ARKANSAS 


DUMAS, Ark.—BONDS SOLD—It is reported that $47,123 44% 
semi-ann. street improvement bonds were purchased jointly on July 23 by 
the Simmons National Bank of Pine Bluff, and the Merchants & Farmers 
Bank of Dumas. 

MENA, Ark.—BONDS SOLD—The Planters National Bank of Mena 
is said to have purchased on July 18 a $10,06° issue of 6% semi-annual 
auditorium bonds at sar. 
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CALIFORNIA 


CALIFORNIA, State of —WARRANTS SOLD—A $2,000,000 issue of 
registered unemployment relief warrants and an issue of $3 ,430,792.03 
general fund registered warrants were both offered for sale on July 23 and 
were awarded to R. H. Moulton & Co. of San Francisco, according to re- 
port, the relief warrants on a bid of $1,559 premium for a 1% interest rate 
and the general fund warrants on a premium of $1,359 for a 1% rate. 
Relief warrants are being reoffered to yield about 0.80% to anticipated 
maturity of July 29, 1941, and general fund warrants to yield about 0.85% 
to anticipated call about Aug. 27, 1941. This is the first warrant sale by 
the State at a net interest cost of less than 1% since Aug. 15, 1938, when 
general fund warrants were sold at a net interest cost of 0.725%. 


TULARE COUNTY (P. O. Visalia), Calif.—SCHOOL BOND OFFER- 
ING—Sealed bids will be received until 10 a. m. on July 30 by Gladys 
Stewart, County Clerk, for the purchase of $22,000 Pixley Union > 
District bonds. Interest rate is not to exceed 5%, payable F-A. Denom. 
$1,000. Dated 7 1, 1940. Due $1,000 in 1941 to 1954 and $2,000 
in 1955 to 1958. No bid for less than par and accrued interest. Prin. 
and int. payable at the County Treasurers’ office. A transcript of the 
proceedings will be furnished purchaser immediately after purchase, and 
purchaser will pay for the legal opinion on the proceedings. Enclose a 
certified check for 5% of bonds bid for, payable to the Chairman Board of 


Supervisors. 
CONNECTICUT 


BRIDGEPORT, Conn.—BOND eran, W. Rodman, 
City Comptroller, will receive sealed bids until noon (DST) on Aug. 1, for 
the purchase of $780,000 not to exceed 2% interest coupon series D refund- 
ing bonds. Dated Aug. 1, 1940. Denom. $1,C00. Due Aug. 1 as follows: 
$80,000 from 1942 to 1944, incl. and $90,000 from 1945 to 1950, incl. 
Principal and interest (F-A) payable at the City Treasurer's office. 

The bonds are registerable as to principal only. Bids must be submitted 
for all the bonds offered and award will be made to the bidder whose bid 
for all of the bonds shal! be deemed highest and best. The bonds are general 
obligations of the city, and will be payable as to both principal and interest 
from ad valorem taxes which may be levied without limit as to rate or amount 
except as to certain classes of property such as classified timber lands 
taxable at a limited rate. The purchaser will be furnished with a certificate 
from the Tax Assessor certifying that there are no such classes of property 
within the city on the grand list of 1939. The bonds are authorizied by 
Special Act of the Connecticut Legislature and apgreves Feb. 28, 1939, 
and will be prepared under the su vision of the First National Bank & 
Trust Co., Bridgeport, and the bank will certify as to the genuineness of the 
signatures of the officials and the seal impressed on the bonds. The pur- 
chaser will be furnished with the favorable opinion of Ropes, Gray, Best, 
Coolidge & Rugg, of Boston. Enclose a certified check for 2% of the face 
value of the bonds bid for, payable to the City Treasurer. 


DISTRICT OF COLUMBIA 


DISTRICT OF COLUMBIA, Washington, D. C.—INHERITANCE 
TAX AMENDMENT SIGNED—President Roosevelt on July 11 signed a 
bill amending the district inheritance tax law to exempt estates held in 
trust in Washington for non-residents. The act was passed on request of 
Washington bankers, who pointed out that estates were subject to double 
taxation when held in local institutions. 


FLORIDA 


CLEARWATER, Fla.—SEALED TENDERS INVITED—Pursuant tO 
terms of Modified Contract dated Aug. 24, 1936, the above city will receive 
sealed tenders until Aug, 26, at noon, of its refunding bonds, series A, B, 
and C, dated July 1, 1936, for sale and delivery as of Aug. 26, at a price 
not exceeding par and interest, to the extent of $25,000, the sum now 
available in the sinking fund. 


KISSIMMEE, Fla.—BOND CALL—It is stated by O. 8. Thacker, City 
Attorney, that the above city has called for payment all of its refunding 
bonds of 1936, series B. in accordance with provision in said bonds contained, 
the same to be paid at the Chase National Bank in New York City on 
a 1, 1940, at 50% of the par value of said bonds. No interest will be 


after said date. 
IDAHO 


FAIRVIEW, Idaho—BOND OFFERING—Sealed bids will be received 
until 8:30 p. m. on Aug. 6 by Oscar Rawlings, Village Clerk, for the purchase 
of $30, not to exceed 5% semi-annual coupon village bonds. Dated 
Aug. 1, 1940. Payable upon an annual amortization pisa. the first annual 
amortized principal payment to mature and be payable at the expiration 
of one year from and after the date of issue. No bid for less than par 
and accrued interest. Enclose a certified check for 5% of the amount bid. 


ILLINOIS 


CARBONDALE, IIIl.—BOND ,SALE—An issue of $65,100 sewer plant 
revenue bonds was sold to Lansford & Co. ) , yy ¥ 
Grater: Clty Clerk: r 0. of Chicago, according to ii A 


CHATSWORTH TOWNSHIP SCHOOL DISTRICT (P. O. Chats- 
worth), Hl.—BONDS DEFEATED—The lt $19. - 
struction bonds was rejected at the election oy uly 20. a ewe 


CHICAGO, Ill.—LONG TERM WATER CERTIFICATES AWARDED 
—The $2 FO0,000 water works system certificates of indebtedness offered 
July 22—V. 151, p. 281—were awarded to Auchincloss, Parker & Redpath, 


62 Wall St. 























and R. D. White & Co., both of New York, jointly, as 2s. at a price of 
100.126, a basis of about 2.248%. ’ nd 
+ Peg Ra Fa } A Dated April 1, 1940, and due April 1, 
Bidder— i 
BI bh & Co.., nei Stranahan, Harris & Co.; F. — saa sen 
ey so., an 1 GREASE d 
Harriman Ripley & Co., Inc.; Alex, Brown & Sons: thes are 
A. G. Becker & Co,., and W. E. Hutton & Co., et al 2%% 102.699 
Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Kidder, 
= apedy & Co., and E. H. Rollins & Sons, Inc., 
AO: Align & ©0., inc: Stifel, Nicolaus ’& Go-pdona 2°” a 
Nuveen & Co., and R. W. Pressprich & Co.. et al. 24% 101.28 
Phelps, Fenn & Co., Inc.; Paine, Webber & Co.: 
L. F. Rothschild & Co., and Hemphill, Noyes & 
AMI Stl sittin ints thle ni ialsne Bis bia ints inti aan 2%% 101.05 
Harris, Hall & Co.; Lazard Freres & Co.; Goldman. 
Sachs & Co., and Union Securities Corp., et al... 2% % 103.177 


Ill.—BOND OFFERING— 
° ) t of the Board of Education, will receive sealed 
bids until 7:30 p. m. (CS 29 for the purchase of $100,000 not to 
exceed Rg = site bonds. Dated Sept. 1, 1940. Denom. $1,000. 
Due $10, on ed 1 from 1941 to 1950, incl. Rate of interest to be ex- 

in a multiple of 4% of 1%. Bonds are offered subject to result of 
Sastien on the issue on July 25. Principal and interest (J-J) payable at the 


MOLINE SCHOOL DISTRICT NO. 40 
E. W. Freeman, reta 


urer’s office. Printing of the bonds and legal opinion to be 
A certified check for $1,000, 
ducation, must accompany each proposal. 


paid for and furnished by the purchaser 
payable to order of the Board of 
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INDIANA 


BEECH GROVE, Ind.—BOND SALE—The $11,500 coupon general 
obligation bonds offered Mr f 24—V. 151, p. 281—-were awarded as 2s, at 

r plus a premium of $117, equal to 101.017, a basis of about 1.84%. 

ated July 1. 1940 and due July 1 as follows: $500 an 1941 and $1,000 
from 1942 to 1952, inclusive. 


BLUFFTON, Ind.—BOND OFFERING—Cleo B. Arnold, City Clerk- 
Treasurer, will receive sealed bids until 7 p. m. (CST) on July 30 for the 
urchase of $38,000 general obligation sewer bonds. Dated May 1, 1940. 
enoms. $1,000 and $500. Due as follows: $1,500 July 1, 1941; $1,500 
Jan. l and July 1 from 1942 to 1945, incl.; $1,500 Jan. 1 and $2,000 July 1, 
1946: $2,000 Jan. 1 and July 1, 1947; $2,000 Jan. 1 and $2,500 July 1, 1948; 
$2,500 Jan. 1 and July 1, 1949 and 1950, and $2,500 Jan. 1, 1951. Bidder 
to name the rate ofinterest. Bonds will be callable at any interest payment 
date after five years from date of issue. Interest J-J. A certified check 
for 5% of the aggregate bid must accompany each proposal. 


CASS TOWNSHIP (P. O. Dugger), Ind.—BOND SALE—The $35,000 
coupon school aid bonds offered July 20—V. 151, p- 133—were awarded to 
McNurlen & Huncilman, and Raffensperger, Hughes & Co., both of 
Indianapolis, jointly, as 24s, at par plus a premium of $185.50, equal to 
100.53, a basis of about 2.44%. Dated July 1, 1940, and due $1,750 on 





Jan. 1 from 1942 to 1961, incl. Other bids: 

Bidder— Int. Rate Premium 
Browning, VanDuyn, Tischler & Co-------------- 2% % $252.52 
mneennsess & BONNE «a ob sisedestinewecdsscecuas 2% % 35.00 
Dt De Ue Eh oocansanseeecnceen - 34% 427.00 
canes Gaerne Cbs k aonccwancnssnodeatesnand 3%% 234.50 


CLARK COUNTY (P. O. Jeffersonville), Ind.— WARRANT SALE— 
The Clerk County State Bank of Jeffersonville purchased an issue of $12,000 
5% warrants at par plus a premium of $27.62. 


CLAY TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. No. 4 
Greensburg), Ind.— BOND OFFERING—Sherman G. Miers, trustee, will 
receive sealed bids until 9 a. m. on Aug. 10, for the purchase of $7,000 3% 
building improvement bonds. Dated Aug. 7, 1940. Denom. $700. Due 
$700 on July 1, 1941; $700 Jan. 1 and July 1 from 1942 to 1945, incl. and 
$700 Jan. 1, 1946. Transcript of proceedings will be furnished the successful 
bidder. A certified check for $100, payable to order of the Township 
Trustee, is required. 


COLUMBUS, Ind.—BOND OFFERING—E. Ray Gress, City Clerk 
Treasurer, will receive sealed pids until 2 p. m. (CST) on Aug. 5 for the 
urchase of $96,000 not to exceed 4% interest sewer improvement bonds. 
Jated June 1, 1940. Due as follows: $2,000 July 1, 1941; $3,000 Jan. 1 
and $2,000 July 1 from 1942 to 1959, incl., and $4,000 Jan. 1, 1960. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1%. 
Interest J-J. <A certified check for $2,000 must accompany each proposal. 
The bonds are unlimited tax obligations of the city and the approving 
legal opinion of Matson, Ross, McCord & Ice of Indianapolis will be 
furnished the successful bidder. 


HAMLET-DAVIS TOWNSHIP CONSOLIDATED SCHOOL COR™ 
PORATION (P. O. Knox), Ind.—BOND OFFERING—Sealed bids will 
be received until noon (CST) on Aug. 6 at the office of Orville W. Nichols, 
Main St., Knox, for the purchase of $15,000 not to exceed 44%% interest 
school building bonds, as follows: 
$12,205.50 bonds to be general obligations of Davis School Township. Due 

serially from Dec. 15, 1942. Interest payable semi-annually. 

2,794.50 bonds to be general obligations of the Incorporated School Town 

of Hamlet. Due serially from Dec. 15, 1942. Interest pay- 
able semi-annually. 

Rate of interest to be named by the bidder. A certified check for 10% 
of the bonds bid for must accompany each proposal. Transcript of proceed- 
ings will be furnished the successful bidder and award must be completed 
within 10 days after receipt of transcript. 

INDIANAPOLIS, Ind.—BOND SALE—The $250,000 public works 


bonds offered July 22—V. 151, p. 448—-were awarded to the First National 
Bank of Chicago as 13s, at a price of 101.827, a basis of about 1.57 


Dated July 1, 1940 and due July 1 as follows: $12,000 from 1942 to 1 " 
incl., and $22,000 in 1961. Other bids, all for 1%4s, were as follows: 

Bidder— Rate Bid 
Harris Trust & Savings Bank of Chicago. _.................... 101.679 
Blyth & Co. and First of a SE Ree ee aaa 101.443 
Phelps, Fenn & Co., Fletcher Trust Co. and Union Trust Co. of 

I os oe eo dee EE ae IES eae 101.305 
Union Securities Corp., Equitable Securities Corp. and Roosevelt 

& Weleoid, Inc. .....-«- IPT OTS RE ae ae ey Pe 101.26 
Kaiser & Co., First National Bank of St. Paul and Martin, Burns 

I i a a a a a a 101.106 
Lazard Freres & Co., Paul H. Davis & Co. and Boatmen’s Na- 

OS pO RO ee ee ee 100.976 
Hemphill, Noyes & Co. and F. W. Reichard & Co_____________- 100 967 
Mercantile-Commerce Bank & Trust Co. and Alex. Brown 

SEG 2 ERGs S98 ST SS Pa ee eee 100.902 
eS GE Eis I 6 as Kahne meednb&bewiedécesd nKssdeweD 100.70 


JENNINGS TOWNSHIP (P. O. Leavenworth), Ind.— BOND SALE— 
The $15,900 bonds offered July 20—V. 150, p. 281—-were awarded to a 
group composed of Raffensperger, Hughes & Co. and McNurlen & Huncil- 
man, both of Indianapolis, and the Marengo State Bank of Marengo, as 
3s, at par plus a premium of $159, equal to 101, a basis of about 2.86%. 


Sale consisted of: 
$7,950 school township building bonds. Due Jan. 1 as follows: $530 from 
and $1,060 in 1955. 


1942 to 1954, incl., 
7,950 civil township building bonds. Due Jan. 1 as follows: $500 from 
1942 to 1956, incl., and $450 in 1957. 
All of the bonds will be dated July 1, 1940. The German American Bank 
of Jasper bid par plus a premium of $101 for 3s. 


KOKOMO, Ind.—WARRANT OFFERING—Darwin Middleton, City 
Clerk, will receive sealed bids until] 2:30 p. m. on July 30 for the purchase of 
$70,000 not to exceed 4% interest time warrants. Denom. $1, . Duein 

days. Bid may be made for one warrant in total amount of $70,000 if 
desired. Proceeds will be used for general fund purposes. The warrant 
is issued in anticipation of the tax levy made for the general fund in 1939, 
and revenues derived from the levy sufficient to pay principal and interest 
are appropriated and pledged. 


MUNCIE, Ind.—DEALERS ASK $25,000 DAMAGES IN BOND 

, = Lyte following report appeared in the Indianapolis ‘‘News"’ of 
uly 19: 

‘The City of Muncie is one with violating an agreement to sell $880,- 
000 in sewage works revenue bonds to two municipal bond firms in a suit 
filed against the city and several individuals Thursday in Federal court by 
the two firms, which claim $25,000 damages ao. 

“The plaintiffs are Walter, Woody & Heimerdinger, Cincinnati, and 
C. W. McNear & Co., Chicago. 

“The complaint says they entered into an aquesssens with the city in 
August, 1936, whereby oy Mp to af the nds, and that by May, 
1938, they had taken $724, worth. The remaining $156,000 then was 
sold to another company, they assert. 

‘Because they stood ready to take the $156,000 at any time, the plaintiffs 
say, they had to keep reserves of credit available. his, they contend, 
restricted their purchases of other obligations. The complaint also mentions 
heavy expense in through sen representatives to Muncie 
making long distance calls there."’ 


PAW PAW TOWNSHIP SCHOOL DISTRICT (P. O. Roann), Ind. 
—BOND SALE—The $42,000 3% school bonds offered July 16—V. 150 
P. 4007—were awarded to the LaFontaine Bank, of LaFontaine. Dated 

uly 1, 1940 and due $1,500 on Jan. 1 and July 1 from 1941 to 1954, incl. 


RICHLAND TOWNSHIP (P. O. Argos), Ind.—BOND OFFERING— 
Clarence Overmeyer, Trustee, will receive sealed bids until 10 a. m. on 
July 31 for the purchase of .47,000 not to exceed 4% interest fe bonds, 
consisting of $23,500 School Township building and $23,500 Civil Township 
community building. Dated Aug. 1, 1940. Legal opinion of Matson, 
Ross, McCord & Ice of Indianapolis will be furnished the successful bidder. 


UNION TOWNSHIP SCHOOL TOWNSHIP (P. O. Fort Branch) 
Ind.—BOND SALE—The $16,500 j ent funding bonds offered July 20 
—V. 151, p. 4007—-were awarded to Browning, VanDuyn, Tischler & Co. 
of Cincinnati as 24s, os Ret plus a premium of $129, equal to 100.781, a 
basis of about 2.14%. ated Aug. 1, 1940 and due as follows: $1,100 
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oy 1, 1941; $600 Jan. 1 and $500 July 1 from 1942 to 1955, incl. Second 
a 100.077 for 244s was made by Raffensperger, Hughes & Co. of 
is. 


WASHINGTON TOWNSHIP (P. O. Bowling Green), Ind.—BOND.- 


OFFERING—Samuel M. Martin, Trustee, will receive sealed bids until 
7:30 p. m. on Aug. 10 for the purchase of $28,000 not to exceed 34% 
interest bonds, as follows: $13,000 School Township building and $15,000 
Civil Township community building. Dated May 1, 1940. Legal opinion 
of Matson, Ross, McCord & Ice of Indianapolis will be furnished the 
successful bidder. 


WRIGHT TOWNSHIP SCHOOL TOWNSHIP (P. O. R. R. No. 1, 
Jasonville), Ind.—BOND OF FERING—Herman Wolfe, trustee, will re- 
ceive sealed bids until 3 p. m. on Aug. 9, for the purchase of $10,000 not to 
exceed 44% interest school building improvement bonds. Dated Jane 15, 
1940. Denom. $500. Due as follows: $500 July 1, 1941; $500 Jan. 1 and 
July 1 from 1942 to 1950, incl. and $500 Jan. 1, 1951. The bonds are pay- 
able from unlimited ad valorem taxes on all of the school township's taxable 
property. A certified check for $500, payable to order of the school town- 
ship, is required. Legal opinion of Matson, Ross, McCord & Ice of Indian- 
apolis will be furnished the successful bidder. 


IOWA 


BUTLER TOWNSHIP UNION INDEPENDENT SCHOOL DIS- 
TRICT (P. O. Clarksville), lowa—BOND OFFERING—It is stated oy 
Hester Smith, District Secretary, that she will receive sealed bids until 
July 29, for the purchase of $2,300 building bonds, approved by the voters 
at an election held on April 25. ° 


CEDAR RAPIDS, lowa—BOND OFFERING—City Clerk L. J. Storey 
states that he will receive sealed and oral bids until July 29 at 10 a. m. for 
the purchase of a $53,000 issue of coupon swimming pool bonds. Dated 
July 1, 1940. Denom. $1,000. Due Nov. 1 as follows: $3,000 in 1942 
and $5,000 in 1943 to 1952. The bonds are registerable as to principal. 
Bidders to name the rate of interest, but no award will be made on any 
bid of less than par and accrued interest. The city will furnished the 
approving opinion of Chapman & Cutler of Chicago, and the purchaser 
will furnish the printed bonds. 


CERRO GORDO COUNTY (P. O. Mason City), lowa—BOND 
OFF ERI NG—Both sealed and oral bids will be received by L. I. Raymond, 
County Treasurer, until Aug. 1, as 10 a. m., for the purchase of $80,000 
hospital bonds. ated ry 1, 1940. Due Nov. 1, as follows: $6,000 in 
1941, $7,000 in 1942, $8, in 1943 to 1947, $9,000 in 1948 and 1949, and 
$9,000 May 1, 1950. No bid for less than par and accrued interest will be 
considered. Bidders to name the rate of interest. Principal and interest 
payable at the County Treasurer's office. The approving opinion of Chap- 
man & Cutler, of Chicago, will be furnished. Enclose a certified check for 
2% of the bonds bid for. 


_ CLEARFIELD INDEPENDENT SCHOOL DISTRICT (P. O. Clear- 
field), lowa—BOND SALE—The $25,500 building bonds offered for sale 
on July 22—V. 151, p. 281—were awarded to the First State Bank of 
Diagonal, as 24s, for a premium of $40, equal to 100.156, a basis of about 
2.10%. Dated July 1, 1940. Due on Dec. 1 in 1941 to 1959; optional 
on and after Dec. 1, 1945. 

OELWEIN, lowa—BONDS DEFEATED—At the election held on July 

18—V. 151, p. 134—the voters failed to give the required majority to the 
Rae to issue $59,000 in municipal power plant construction revenue 











PETERSON, Iowa BOND OFFERING—It is stated that bids will be 
received until Aug. 5 by the City Clerk, for the purchase of $11,000 sewage 
disposal plant bonds. 


POSTVILLE, lowa—BOND. SALE—The $8,500 memorial building 
bonds offered for sale on July 23—V. 151, re 281—-were awarded jointly 
to the Citizens State Bank of Postville, and the Postville State Bank, as 
iit paying a premium of $45, equal to 100.54, according to the Town 

rk. 


WHAT CHEER, lowa—BOND SALE—The $9,800 water system im- 
provement bonds offered for sale on July 22—V. 151, p. 448——-were awarded 
to the Carleton D. Beh Co. of Des Moines as 3s, at par, according to the 
Town Clerk. Dated July 1, 1940. Due on Nov. 1 in 1946 to 1950. 


WIOTA, Iowa—BOND OFFERING—It is stated by Carl L. Reed, 
Town Clerk, that he will receive bids until Aug. 6 at & p. m. for the pur- 
chase of $3,600 coupon water plant bonds. ated Nov. 1, 1940. ue 
$500 in 1943 to 1948 and $600 in 1949. Interest payable M-N. Legality 
to be approved by Chapman & Cutler of Chicago. 


KENTUCKY 


CLARK COUNTY (P. O. Winchester), Ky.—BONDS SOLD—A 
$12,000 issue of 5% semi-annual funding bonds is said to have been pur- 
Too en by the Clark County State Bank of Winchester, paying a price of 


KENTUCKY State of—VALIDITY OF FAIR BOND ISSUE UP. 
EIELD—We quote in part as follows from an article appearing in the 
Louisville ‘‘Courier Journal’ of July 23: 

‘Legal red tape was snipped Monday to speed validation of the State 
Fair Board's $300,000 bond issue to modernize the fair grounds and physical 

lant. Franklin Circuit Judge W. B. Ardery in Frankfort upheld the 
ssue’s validity and granted an immediate oupesl so the Court of Appeals 
may -y- on the case before bids are opened Aug. 1. 

The test case is being made by Bankers Bond Co. of Louisville, which 
heads a syndicate that agreed to buy the 20-year bonds at par and interest. 
The issue was authorized by the last Legislature. 

‘Robert Jewell, Manager of the fair grounds, said in Louisville that 
$100,000 of the bond sale proceeds will be used as a revolving fund for the 
fair. The other $200,000 will be earmarked for improvements.’’ 


MADISON COUNTY (P. O. Richmond) Ky.—BONDS AUTHOR- 
IZED—The County Fiscal Court is said to have approved recently the 
issuance of $50,000 in school construction bonds. 


LOUISIANA 


BOSSIER PARISH CONSOLIDATED SCHOOL DISTRICT NO. 
3 Ba O. Benton) La.—BOND SALE—The $85,000 issue of building bonds 
offered for sale on July 23—V. 150, p. 4162—-was awarded to Barrow, 
Leary & Co. of Shreveport, paying a price of 100.017, on the bonds divided 
as follows: $28,000 as 24s, $25,000 as 3s, and the remaining $32,000 as 
34s. Dated Aug. 1, 1940. Due on Aug. 1 in 1941 to 1960. 


BOSSIER PARISH SCHOOL DISTRICT NO. 26 (P. O. Benton), 
La.—BOND OFFERING—Sealed bids will be received until 2 p.m. on 
Aug. 16, by R. V. Kerr, Secretary of the Parish School Board, for the 
purchase of $30,000 school bonds. Interest rate is not to exceed 6%, 
payable F-A. Dated Aug. 1, 1940. Denom. $500. Due Aug. 1, 1941 to 
1960. A certified transcript and the approving opinion of Chapman & 
Cutler of Chicago, will be furnished. Enclose a certified check for $1,500, 
payable to John J. Doles, President Parish School Board. 


JENNINGS, La.—BONDS OFFERED FOR INVESTMENT—tThe fol- 
lowing bonds aggregating $393,000, which were offered for sale without 
success on May 29, when the only bid received was rejected, as noted here 
at the time, are now being offered by Weil & Co. of New Orleans for public 
subscription, as 4 4s: 
$270,000 reine improvement bonds. Due June 1 as follows: $5,000 in 

943, g6 000 in 1944 to 1946, $7,000 in 1947, $8,000 in 1948 and 
9,000 in 1950 and 1951, $10,000 in 1952, $11,000 in 


1949, : 
to 1955, $12,000 in 1956 and 1957, $13,000 in 1958, 314.000 in 
000 in 1960 and 1961, $18,000 in 1962, $19,000 in 1963, 


964 and $21,000 in 1965. 
123,000 water works and se extension bonds. Due June 1 as fol- 
lows: $3,000 in 1943 and 1944, $4,000 in 1945 to 1950, $5,000 in 
1951 to 1955, $6,000 in 1956 to 1959, $7,000 in 1960 to 1963, and 
$8,000 in 1964 and 1965. 
Principal and interest payable at the Chase National Bank, New York. 
Legality approved by Chapman & Cutler of Chicago. 
JEFFERSON DAVIS PARISH ROAD DISTRICT NO. 5 (P. O. 
road 


Jennings), La.—BONDS OFFERED TO PUBLIC—The $220, 
bonds t } were efitwed Ger anle without cusemmn on Slay BO) ahee 
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Only bid received was rejected, as noted here at the time, are now being 


offered by Weil & Co. of New Orleans as 4%s for general investment. 
Due on June 1 in 1943 to 1965, incl. Prin. and int. (J-D) payeace at the 
Chase National Bank in New York. Legal approval by Chapman & 
Cutler of Chicago. 


SCOTT, La.—BONDS NOT SOLD—The following not to exceed 6% 
semi-annual gas system bonds offered on June 25—V. 150, p. 3545—were 
not sold, according to Mayor L. L. Judice: $10,000 tax, and $10,000 revenue 
bonds. Dated July 1, 1940. 


MAINE 


MAINE (State of)—BOND SALE—The $1,000,000 (part of authorized 
issue of $2,000,000) coupon ‘‘war’’ bonds issued for State defense purposes 
and for which sealed bids were received on July 23—V. 151, p. 449—were 

composed of Halsey, Stuart & Co., Inc., Blair & Co., 

( York, and the Marine Trust Co. of Buffalo, as 1s, ata 
ey of 100.903, a basis of about 1.29%. Dated Aug. 1, 1940, and due 
$50,000 on Aug. 1 from 1941 to 1960, incl. Callable Feb. 1, 1946, or on any 
interest date thereafter, in such amounts as may be de 
Governor and Council, at 102 and accrued interest. The banking group 
re-offered the bonds to yield from 0.20% to 1.50%, according to actual 
maturity dates. Proceeds of the sale will be used by the State for the 
construction of armories and National Guard needs. The des tion 
‘‘war’’ bonds was used for the reason that the issue was authori under 
that section of the State Constitution which rmits the sale of bonds 
‘“‘to suppress insurrection, to repel invasion or for purposes of war."’ Be- 
cause New York investment houses had questioned whether the State could 
issue ‘‘war’’ bonds at a time when the United States is not at war, the matter 
was brought before the State Supreme Court, which ruled that the State 
Legislature was within its constitutional rights in authorizing the emergency 
issue of $2,000,000. A similar procedure will undoubtedly be required in 
the case of other States which may decide to issue bonds for purposes 
incident to the National defense program. 

Other bids for the $1,000,000 issue were as follows: 

Bidder— Int. Rate 
Harriman Ripley & Co., Inc.; First Boston Corp.; 

Northern Prust Co. of Chicago, and Mercantile- 

Commerce Bank & Trust Co. of St. Louis-..-.---. 1%% 
F. 8S. Moseley & Co.; Phelps, Fenn & Co., Inc.; 

Hornblower & Weeks and Chace, Whiteside & 

CRM. 00 nsinnnctapantbarhanoveratgncgontne 1%% 
National City Bank of New York; L. F. Roths- 

child & Co., and Charles Clark & Co.-.--...---- 1%% 
Lehman Bros.; Eastman, Dillon & Co.; Paine, Web- 

ber & Co.; Eldredge & Co., and H. C. Wain- 

WEEE & Gide cacabu db Sek cb kckbotehbcndeceudls 1%% 
Union Securities Corp.; Alex. Brown & Sons and 

Boatmen's National Bank of St. Louis 
First National Bank of New York; Salmon Bros. & 

Hutzler, and Kean, Taylor & Co_...-....-.-.--- 1%% 
Lazard Freres & Co.; B. J. Van Ingen & Co., Inc.; 

Manufacturers & Traders Trust Co., and H. M. 

PUN OS Ts od once dckd cibaaaads shaaneen e 1%% 100.067 

(Official announcement of the re-offering of the bonds by Halsey, Stuart & 
Co., Inc., and associates will be found on page ii.) 


MASSACHUSETTS 


BURLINGTON, Mass.—NOTE SALE—Frederick M. Swan & Co. of 
Boston recently purchased an issue of $30,000 eight months notes at 0.47 % 
discount. Due July 17, 1940. Other bids: Merchants National Bank o 
Boston, 0.49%; Blair & Co., Inc., 0.52%; Bishop, Wells & Co., 0.73%. 


EVERETT, Mass.—NOTE SALE—The issue of $250,000 revenue 
anticipation notes offered July 25 was awarded to the National Shawmut 
Bank and the Merchants National Bank, both of Boston, jointly, at 0.273% 
Payable July 7, 1941 at the National 


awarded to a grou 
Inc., both of New 


Rate Bid 
100.409 


100.39 
100.23 


100.147 
100.079 
100.039 


discount. Dated July 25, 1940. 
Shawmut Bank of Boston. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. The Second National Bank of Boston, next 


highest bidder, named a rate of 0.288%. 


GEORGETOWN, Mass.— NOTE SALE—The $19,000 water main notes 
offered July 20—V. 151, p. 449—were awarded to the Merrimack National 
Bank of Haverhill, as 1%s, at par. Due serially from 1941 to 1956, incl. 
Second high bid of 100.899 for 2s was made by the First & Ocean National 
Bank of Newburyport. 


HAMPDEN COUNTY (P. O. Springfield), Mass.— NOTE OFFERING 
—John J. Murphy, County Treasurer, will receive sealed bids until noon 
(DST) on Aug. 7 for the purchase at discount of $250,000 qusrgnt vont 
tax anticipation notes. Dated A 8, 1940, and due Nov. 7, 1940. 
Denom, $25,000, $10,000, and $5, . Notes will be authenticated as to 
genuineness and validity by the First National Bank of Boston under 
advice of Ropes, Gray, Boyden & Perkins of Boston. 


LEXINGTON, Mass.—BOND SALE—An issue of $35,000 sewer con- 
struction bonds was awarded on July 23 to Lexington Trust Co., Lexington 
as 1s at a price of 100.21. Dated Aug. 1, 1940, and due serially from 1941 
to 1950, incl. Other bidders: (for 1%), Second National Bank of Boston, 
100,093; (for 14%), Tyler & Co., 100.952; Lee Higginson Corp., 100.51; 
Estabrook & Co., 100.45; R. L. Day & Co., 100.419; Bond, Judge & Co., 
100.229; (for 14% %), R. K. Webster & Co., 101.052. 


MALDEN, Mass.—NOTE SALE—The $500,000 current year revenue 
anticipation notes offered July 23—V. 151, p. 449—were awarded to the 
National Shawmut Bank of Boston at 0.22% discount. Dated July 23, 
1940, and due $250,000 Feb. 14 and $250,000 March 14, 1941. ther 
bids: First National Bank of Malden, ..23%; Middlesex County National 
Bank, 0.23%; Second National Bank of Boston, 0.234%; First National 
Bank of Boston, 0.243%: Leavitt & Co., 0.259%. 


NEW BEDFORD, Mass.—BOND SALE—The $690,000 coupon bonds 
offered July 23—V. 151, p. 449——were awarded to Halsey, Stuart & Co., 
Inc., and Bond, Judge & Co. of Boston, jointly at a price of 100.138 for 
rates of 14% and 1%%, for anetinterest cost of about 1.397%. Sale 
consisted of: 
$350,000 1% % deficiency bonds. Due $70,000 on July 1 from 1941 to 

1945, inclusive. 
340,000 1% % municipal relief bonds. Due $34,000 on July 1 from 1941 
to 1950, inclusive. 

All of the bonds are dated July 1, 1940. They were rae to yield 


from 0.35% to 1.60%, according to maturity. Other b 

Bidder— Int. Rate Rate Bid 
First Boston Corp. and F. L. Dabney & Co____.--- 1%% 100.21 
Harriman Ripley & Co., Inc., and Mercantile-Com- 

meres Bank & Trest Os. ....--ccasowcossscesas= 1%% 100.159 
Shields & Co., First of Michigan Corp., and Charles 

Clasts © 00. oo occ ota wdcdsctcncocssicdowcenccc=n 1%% 100.122 
Seiomsée Bree. & TRE «cana none senescence gesee 1%% 100.65 
R. L. Day & Co., Estabrook & Co., and Whiting, 

Woks & Stubbs. cccucvcacceccscaquacseccessesses 1%% 100.419 


NEWBURYPORT, Mass.—BOND SALE—The issue cf $30,000 coupon 
street and sidewalk bonds offered July 25 was awarded to the First & Ocean 
National Bank of Newburyport, as 1s, at a price of 100.377, a basis of 
about 0.87%. Dated Aug. 1, 1940. Denom. $1,000. Due $6,000 on Aug. 1 
from 1941 to 1945 incl. incipal and semi-annual interest payable at the 
Merchants National Bank of Boston. Legality approved by Storey, Thorn- 
dike, Palmer & Dodge of Boston. Other bids: 


Bidder— Int. Rate Rate Bid 
Peter & Ose ps os0csncccadsddssvdsadsiscsncecsics 1% 00.303 
Dene. CHEE B OO. p50 66 dys sbwevoscdsstswotoce 1% 100.234 
Merchants Nationa! Bank of Boston .-...........--- 1% 100.05 
pee SE a Sere ere eee 1% 100.15 
Institution for Savings, Newburyport. -.-........--. 1%% 100.03 


IND SALE—The issue of $40,000 coupon street 
improvement bonds offered July 25 was awarded to Jackson & Curtis of 
Boston, as 0.758, at a ce of 100.12, a basis§of about 0.72%. Dated 
Dec. 1, 1937. Denom. $1,000. Due $5,000 on Dec. 1 from 1940 to 1947 incl. 

ity approved by Ropes, Gra 


terest ble semi-annually . . 
TRelidge & RUSS of Boston. Other bids, all for 1% bonds, were as follows: 


NEWTON, Mass.— 
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Bidder— Rate Bid 
Tee @& OO}. 2222 e5-- wn ww nn ne nn en nn ee eens 100.777 
Second National Bank of Boston cnr adewna has eta 661 
R. L. Day & Co_. a = : “ See 
Bond, Judge & Co i err 100.542 
H. C. Wainwright & Co_. oe ehahenipil 100.531 
Estabrook & Co_-.------- ‘ orcescenccosaae 100.34 
Lee Higginson Corp. --------------------------------------- 100.329 


NORTHAMPTON, Mass.—BOND OFFERING—Albina L. Richard, 
City Treasurer, will receive sealed bids until 5 p. m. (DST) on July 29 for 
the purchase of $45,000 municipal relief bonds. Dated Aug. 1, 1940. 
Denom. $1,000. Due Aug. | as follows: $5,000 from 1941 to 1945 incl. and 
$4,000 from 1946 to 1950 incl. Bidder to name the rate of interest in a 
multiple of 4% of 1%. Principal and semi-annual interest payable at the 
Merchants National Bank of Boston. Legal opinion of Storey, Thorn- 
dike, Palmer & Dodge of Boston will be furnished the successful bidder. 
No telephone bid will be considered. 

REVERE, Mass.— NOTE OF FERING—Thomas U. Kelly, City Treas- 
urer, will receive bids until 11 a.m. (DST) on July 30 for the purchase at 
discount of $500,000 current year revenue anticipation notes. Dated 
July 30,1940. Due $200,000 each on March 14 and April 10 and $100,000 
on May 6, all in 1941. Notes will be authenticated as to genuineness and 
validity by the First National Bank of Boston, under advice of Ropes, 
Gray, Boyden & Perkins of Boston. 


WEYMOUTH, Mass.— NOE SALE—The Second National Bank of 
Boston purchased an issue of $200,000 pone-year notes at 0.141% discount. 
Merchants National Bank of Boston, only other bidder, named a rate of 
0.145%. 

WINTHROP, Mass.—NOTE SALE—The Merchants National Bank 
of Boston was awarded on July 22 an issue of $100,000 notes at 0.13% dis- 
count. Due May 15, 1941 Other bids: Second National Bank of Boston, 
0.14%; First National Bank of Boston, 0.19%. 


MICHIGAN 


BENTON HARBOR, Mich.—BOND SALE—The $152.000 coupon 
refunding bonds offered July 22—V. 151, P. 282—-were awarded to Halsey, 
Stuart & Co., Inc., Chicago, as 14s at par plus a premium of $53z equal 
to 100.35. a basis of about 1.13%. Due $38,000 on March 1 from 1942 
to 1945, incl. Second high bid of 100.343 for 144s was made by Stranahan, 
Harris, & Co, of Toledo. 


DETROIT, Mich.—CONSIDERS EARLY RESUMPTION OF DEBT 
REF I 'NDING—Current favorable market conditions make likely another 
sale of refunding bonds some time in August. Probable amount of the 
issue is $10,000,000, although nothing has been definitely decided as to 
size or date of the offering. Preliminary conferences of city officials are 
expected to take place immediately, to be followed by discussions with 
local, New York, and Chicago investment firms relative to feasibility of 
the anticipated offering. Previous refunding was accomplished May 14, 
1940, when the Northern Trust Co., Chicago, purchased an issue of 
$7 .997 000 of 3'4s—V. 150, p. 3241. 

Because the city’s debt service reyuirements from 1943-44 through 
1952-53 go to a relatively high plateau ranging from $16,925,000 to $20.- 
260,000, it is believed that the city’s next refunding issue will consist of 
long maturities. By arranging maturities after debt service requirements 
start to decline, the load would be somewhat evened up after 1953. 

Should a longer term issue be decided upon now, it would be a reversal 
of the policy pursued when the $7,997,000 issue was soid in May for the 
issue's heaviest schedule of maturities—$500,000 per year—falls during 
the nest 10 years. 

The $10, ,000 figure that is being discussed would bring to upward 
of $112,000,000 the refundings accomplished since 1935, when the current 
program was started. 


DETROIT, Mich.—NOTE SALE— Donald Slutz, City Controller, re- 
ports that the Street Railway Sinking and Pension Funds have purchased 
$500,000 0.75% street railway notes. Due as follows: $62,500 Sept. 30, 
and Dec. 31, 1940; March 31, June 30, Sept. 30, Dec. 31, 1941, and Mar. 31 
and June 30, 1942. 


GENESEE TOWNSHIP FRACTIONAL SCHOOL DISTRICT NO. 14 
(P. O. Route No. 3, Flint), Mich.—BOND OF FERING—Edwin Weston, 
District Secretary, will receive sealed bids until 8 p. m. (EST) on July 29, 
for the purchase of $35,000 not to exceed 4h interest school addition bonds. 
Dated Aug. 1, 1940. 'Denom. $1,000. Due Aug. 1 as follows: $5,000 
from 1941 to 1943, incl. and $10,000 in 1944 and 1945. Principal and inter- 
est (F-A) payable at the Citizens Commercial & Savings Bank of Flint. 
The bonds carry the full faith and credit of the district within tax limitations 
of the State Constitution. Application has n made to the State Public 
Debt Commission for approval of the issue. A certified check for 2% must 
accompany each pro 1. Bonds carry legal opinion of Miller, Canfield, 
Paddock & Stone of Detroit. District will pay for opinion and cost of 
printing the bonds. 


HUNTINGTON WOODS, Mich.—BOND OFFERING—H. C. Bauck- 
ham, City Clerk, will receive sealed bids until 5 p. m. (EST) on July 29, 
for the purchase of $148,250 general obligation refunding bonds. ated 





Aug. 1, 1940. One bond for $250, others $1,000 each. Due Aug. 1 as 
follows: $4,250 in 1941; $5,000, 1942 to 1964, incl.; $9,000 in 1965 and 


$10,000 in 1966 and 1967. All of the bonds maturing in the years 1951 to 
1960, incl., shall be redeemable on any interest date on or after Aug. 1, 
1950, and the 1961 te 1967 maturities, incl., shall be redeemable on any 
interest date on 14 days’ notice; all redemptions to be in inverse numerical 
order. The bonds will be sold at not less than par and accrued interest, the 
maximum rate of interest to be 3% per annum to and including Aug. 1, 
1941, 344% thereafter to and including Aug. 1, 1945: 4% thereafter to and 
including Aug. 1, 1947; and 444% thereafter. The bonds will be awarded 
to the bidder whose bid produces the lowest interest cost to the city after 
deductin remium, if any. Int. on premium will not be considered as 
deductible in determining the net interest cost. The bonds are being issued 
to retire a like amount of outstanding general obligation refunding bonds of 
1937, for the purpose of securing a lower interest rate. Principal and inter- 
est payable at the Union Guardian Trust Co., Detroit. The bonds are to 
as guneen aS my ea = < Miller, Canfield, Paddock & 

. etroit. e city w urn such opinion and print and deliver 
the bonds. Enclose a certified check for $2 1965. ’ - 


PONTIAC, Mich.—BOND SALE—The $500,000 coupon series A-3 re- 
funding bonds of 1940 offered July 23—V. 151, p. 282--were awarded to 
an account composed of the First of Michigan Corp., Detroit, Braun, 
Bosworth & Co., of Toledo, Crouse & Co., H. V. Sattley & Co. and Wat- 
ling, Lerchen & Hayes, all of Detroit, at a price of 100.01, for $30,000 2s 
due March 1, 1943, and $470,000 3s, due $30,000 from 1944 to 1952 incl. 
and $25,000 from 1953 to 1960 incl. Net interest cost of about 2.98%. 
Bonds are dated Aug. 1, 1940. Second high bid of 100.02 for $210,000 4s 
4 aot or bakes : a mg goat rs 2.900%: was submitted by a group 

» Fenn so., Inc., e, »; a 
Ho gy me b ieee. Paine, Webber & Co. and McDon 


ROYAL OAK, Mich.—BOND REDEMPTION FUNDS AVAILABLE— 
The Peninsular State Co. of Det esse: 5 ollowii 
State Treasurer st Lansing. roit addr d the following letter to the 
nas We are pleased to inform you that funds for the payment of Royal Oak, 
Mich., first mortgage water works 4%% bonds, due 1957, which bonds 
are called for payment as of Oct. 1, 1940, at 110, are on deposit with the 
oe See ~ 3 hy Co., oa and the City of Royal Oak has in- 
n rese’ 
full to Oct. 1, = 2 Pany to pay same when p mted with interest in 
“In tion, if you hold the April 1, 1933 coupon, funds f h ent 
of which were impounded in the closing of the Union Gaede ‘Trust Co. 
in 1933, you may ro these coupons to the trust company and on be- 
half of the City of Royal Oak they will pay you $7 50 for each coupon. 
This coupon was originally for the amount of $23.75 on which $11.31 has 
been paid to date. It reiresents a claim on funds impounded in the trust 
company on which it is expected that 70% may be realized. The City 
pod en ged by LC Lene to peg the $7.50 and take over the claim 
r ua n 
dy pp pte olders retain the small claim for the 


SENECA AND MEDINA TOWNSHIPS FRACTIONAL SCHOOL 
DISTRICT NO. 6 (P. O. Senaca), Mich.—BOND SALE POSTPONED 
po > Lh yi. ~ —- ~ cones 4% interest genera] obligation 

. » n « 4 
et ie tae’ c y schedu ‘or July 29—V. 151, p. 449—was 
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MINNESOTA 


AMBOY, Minn.—CERTIFICATE SALE—The following 312% semi~ 
annual certificates of indebtedness aggregating $11,100, offered for sale 
on July 22—V. 151, p. 449—were purchased by the Security National 
Bank of Amboy, the only bidder, at a price of 100.20, a basis of 3.46%: 
$8,000 street improvement certificates. Due $800 on July 15 in 1941 to 

1950, inclusive. 

1.900 street improvement certificates. Due $190 on July 15 in 1941 to 
1950, inclusive. 

1.200 street improvement certificates. Due $120 on July 15 in 1941 to 
1950, inclusive. 

ITASCA COUNTY SCHOOL DISTRICT NO. 1 (P. O. Box 357, 
Grand Rapids), Minn.—-BOND OF FER1NG—Sealed bids will be received 
until § p. m. on Aug. 2, by A. D. Grussendorf, District Clerk, for the pur- 
chase of $80,000 3% semi-annual school bonds. Dated Aug. 31, 1940. 
Denom. $1,000. Due Sept. 1, 1941. Bidder shall furnish the bonds and 
such legal opinions as are desired by him at his own expense. Enclose a 
certified check for not less than $2,000, payable to the District Treasurer. 


MORINGSIDE (P. O. Minneapolis, 4407 Curve Ave.), Minn.— 
WARRANT OFERING—Sealed bids will be received until 7:30 p. m. 
July 29, by F. T. Cruzen, Village Clerk, for the purchase of $1,300 4 
annual water main improvement warrants. Denom. $130, one for $260. 
Due $260 in 1942, and $130 in 1943 to 1950. A certified check for 10% 
of the bid is required. 


RAMSEY COUNTY (P. O. St. Paul), Minn.—BOND SALE—Thé€& 
$725,000 issue of semi-annual public welfare, series R coupon bonds offered 
for sale on July 24—V. 151, p. 282—-was awarded to a group composed of 
Halsey, Stuart & Co., Inc. of Chicago, Blair & Co., Inc. of New York, 
and Otis & Co. of Cleveland, as 1%s, paying a premium of $2,711.50, 
equal to 100.374, a basis of about 1.43% , according to the County Auditor. 
Dated Aug. 1, 1940. Due on Aug. 1 in 1941 to 1950 incl. 

BONDS OFFERED FOR INVESTMENT—The successful bidders re- 
offered the above bonds for general subscription at prices to yield from 
0.20% to 1.60%, according to maturity. 


ROBBINSDALE, Minn.—CERTIFICATE SALE—The $2,500 emer 
gency debt certificates offered for sale on July 22—V. 151, p. 449—were 
awarded to the First National Bank & Trust Co. of Minneapolis, at 1% % 
plus a premium of $10, according to the City Clerk. Due on July 1, 1941. 


SHERBURN, Minn.—BONDS SOLD—The Village Clerk reports that 
$11,300 4% semi-annual refunding bonds approved by the voters on 
March 4, have been sold to the State. 


MISSISSIPPI 


HATTIESBURG SCHOOL DISTRICT (P. O. Hattiesburg), Miss.— 
BOND ELECTION—The issuance of $185,000 in school construction and 
improvement bonds will be submitted to the voters at an election scheduled 
for Aug. 13, according to report. 


HAZLEHURST, Miss.—BOND SALE DETAILS—It is now reported 
by the City Clerk that the $10,000 (not $20,000) , refunding special improve- 
ment bonds sold to L. A. Kemp of Hazlehurst, as 3%s, at noted here— 
V. 151, p. 135-—were purchased at a price of 101.102, are in the denomina- 
tion of $500, and mature on June 1 in 1945 to 1953. 


LEE COUNTY (P. O. Tupelo), Miss.—BONDS SOLD—A $20,000 
issue of 34% semi-annual county nds is said to have been purchased 
by the First National Bank of Memphis at 101.50. It is also reported that 
$14,000 3%% semi-annual road bonds of Supervisors’ District No. 3 were 
purchased by the above-named bank at a price of 100.428. 


NEWTON COUNTY (P. O. Newton), Miss.— NOTES SOLD—The 
Clerk of the Chancery Court states that $38,000 34 % semi-annual nego- 
tiable road improvement notes have been purchased by Edward Jones & 
Co. of Jackson. Dated May 1, 1940. Due Sept. 1 as follows: $5,000 
in 1941, $8,000 in 1942, $12,000 in 1943, and $13,000 in 1944. Legality 
approved by Charles & Trauernicht of St. Louis. 


PIKE COUNTY (P. O. Magnolia), Miss.—BONDS SOLD—It is re- 
ported that $23,500 refunding liens have been purchased by Lewis & Co. 
of Jackson, as 2%s, paying a price of 100.106. 


RULEVILLE, Miss.—BOND OFFERI NG—Sealed bids will be received 
until 7:30 p. m. on Aug. 6, by H. Lee Herring, Town Clerk, for the pur- 
chase of $10,000 coupon or registered street improvement bonds. Interest 
rate is not to exc 6%, payable F-A. Denom. $500. Dated Aug. 1, 
Due $1,000 in 1941 to 1950, incl. Prin. and int. payable in Ruleville. 
Legality to be approved by Charles & Trauernicht of St. Louis. A certified 
check for $500 must accompany the bid. 


STARKVILLE, Miss.—BONDS SOLD—A $20,000 issue of 4% semi 
annual armory bonds is said to have been purchased by an undisclosed 
jnvestor. 


TUPELO, Miss.—BONDS SOLD—A $15,000 issue of 314% semi-annual! 
city bonds is said to have been purchased by the First National Bank of 
Memphis, paying a price of 101.333. 


MISSOURI 


O’'FALLON, Mo.—BOND SALE—The $35,000 water works and public 
sewer bonds offered for sale on July 24—V. 151, p. 450—-were awarded 
to the Mississippi Valley Trust Co. of St. Louis, according to the City 
Clerk. Dated = 1, 1940. Due on March 1 in 1943 to 1960; optional 
on and after March 1, 1955. 


MONTANA 


CASCADE COUNTY (P. O. Great Falls), Mont.—BOND ELECTION 
POSTPONED—The County Clerk now states that the election originally 
scheduled for July 16 on the issuance of $80,000 county home bonds has 


been postponed until Nov. 5. 


NEBRASKA 


CHAMBERS SCHOOL DISTRICT NO. 137 (P. O. Chambers) Neb. — 
BONDS OFFERED—J. W. Walter, Secretary of the Board of Education, 
offered for sale at public auction on July 24, at 8 p. m., a $22,000 issue of 
building bonds. Due in 16 years. 


HASTINGS, Neb.—BOND DISPOSAL REPORT—The City Clerk 
states that $50,000 refunding bonds authorized by the City Council on 
July 8 are being handled through the Mortgage Investment Co. of Hastings. 


NEW JERSEY 


BELLEVILLE, N. J.—BOND OFFERING—Florence R. Morey, Town 
Clerk, will receive sealed bids until 8 p. m. (DST) on Aug. 13, for the pur- 
chase of $157,000 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$115,000 public improvement bonds. Due Aug. 1 as follows: $5,000 from 

941 to 1949, incl. and $7,000 from 1950 to 1959, inclusive. 

22.000 water bonds. Due Aug. 1 as follows: $2,000 from 1941 to 1948, 
incl. and $1,000 from 1949 to 1954, inclusive. 

20,000 local improvement assessment bonds. Due Aug. 1 as follows: 
ois 1942; $5,000, 1943; $4,000 in 1944 and $2,000 in 1945 
an ; 

All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Principal 

and interest (F-A) payable at the First National Bank of Belleville. he 

rice for which the bonds may be sold cannot exceed $158,000 and cannot 

less than $157,000. Bidder to name a single rate of interest, expressed 

in a multiple of 4 of 1%. A certified check for $3,140, payable to order of 

the town, must accompany each pro 1. The approving legal opinion 

of Reed, Hoyt, Washburn & Clay of New York City will be furnished the 
successful bidder. 


HADDON TOWNSHIP (P. O. Westmont) N. J.—BOND OFFERING 
—Leroy V. Worrell, ar 3 | Township Clerk, will receive sealed bids until 
8 p. m. (DST) on Aug. 6 for the purchase of $100,000 not to exceed 6% 
interest coupon or r bonds. Dated July 1, 1940. Denom. 

Bidder to name 


on 
6% 











tered sewer 


¢1.000. Due $4,000 on July 1 from 1941 to 1965 incl. 
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a single rate of interest, expressed in a multiple of 4 of 1%. The sum 
required to be obtained at sale of the bonds is $1 Principal and 
e 


interest (J-J) payable at the First National Bank, Collingsw . 
bonds are unlimited tax obligations of the township and the approving 
legal opinion of Hawkins, Delafield & Longfellow of New York City will 
be furnished the successful bidder. A certified check for 2% of the bonds 
bid for, payable to order of the township, must accompany each proposal. 


_ JERSEY CITY, N. J.—BOND SALE—The $489,000 coupon or reg- 
istered hospital building bonds offered July 23—V. 151, p. 283—were 
awarded to Blair & Co., Inc., and Phelps, Fenn & Co., Inc., both of New 
York, jointly, on a bid which provided for the purchase of $485,000 bonds 
as 3 %s. at a price of $489,122.50, equal to 100.85, a basis of about 3.66%. 
Dated Aug. 1, 1940, and due Aug. 1 as follows: $20,000 from 1941 to 1964. 
inct.,and $5,000 in 1965. Re-offered to yield from 1% to 3.65%, according 
to maturity. Other bids: 


: No. Bonds Interest : 

Bidder— Bid for Rate Rate Bid 
H. L. Schwamm & Co.: Buckley Bros., a 

and Bailey, Dwyer & Co_____-______- 487 3%% 100.51 
B. J. Van Ingen & Co., Inc.; MacBride, 

Miller & Co.; Otis & Co.; P. E. Kline, 

Inc., and Charles A. Hinsch & Co_____ 487 3% % 100.41 
A. C. Allyn & Co.. Inc., and E. H. 

ON 4 eee 488 3%% 100.333 
H. L. Allen & Co.; Minsch, Monell & Co.; 

Seasongood & Mayer, Pohl & Co.; Fox, 

Einhorn & Co.; Weil, Roth & Irving - 

Co., and Widmann & Holzman____--_-- 489 3%% 100.17 
Lehman Brothers: Mercantile-Commerce 

Bank & Trust Co.; Charles Clark & Co., 

and J. B. Hanauer & Co_____________ 489 3%% 100.08 
Halsey, Stuart & Co., Inc.__-.______--- 484 4% 101.139 


PATERSON, N. J.—BOND OFFERING—Howard L. Bristow, Clerk of 
the Board of Finance, will receive sealed bids until 10:30 a. m. (DST) on 
Aug. | for the purchase of $299,000 not to exceed 444% interest coupon 
or registered bonds, dividend as follows: 
$185,000 general improvement bonds. 

1941 to 1950, incl. 
114.000 street improvement bonds. 
1941 to 1950, incl. 


Due in annuai instalments from 


Due in annual instalments from 


All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. The 
combined principal maturities, with payments due Aug. 1 of each year, 
are as follows: $30,000 from 1941 to 1949, incl., and $29,000 in 1950. 


Bidder to name a single rate of interest, expressed in a multiple of 4 of 1%. 
The sum required to be obtained at sale of the bonds is $299,000. The 
bonds are unlimited tax obligations of the city and the approving legal 
opinion of Hawkins, Deiafield & Longfellow of New York City will be 
furnished the successful bidder. A certified check for 2% of the bonds 
offered, payable to order of the city, must accompany each proposal. 


RUNNEMEDE, N. J.—BOND ISSUE DETAILS—tThe Board of Edu 
cation intends to exchange the following described 344% refunding bonds 
aggregating $320,000, with holders of the original indebtedness: 
$277 000 general refunding bonds. Due as follows: $1,000 in 1942; $2,000 

in 1943, $3,000 in 1944, $4,000 in 1945, $5,000 in 1946 to 1951, 
$6 .000 in 1952 to 1955, $8,000 in 1956 to 1958, $9,000 in 1959 to 
1961, $10,000 in 1962 to 1964; $11,000 in 1965 and 1966, $12,000 
in 1967 to 1973, and $13,000 in 1974 and 1975. 

43 .006 school refunding bonds. Due as follows: $1,000 in 1941 to 1947, 
$2,000 in 1948 to 1955, and $1,000 in 1956 to 1975. The bonds 
are being issued in accordance with Chapter 27, of Title 52 of the 
Revised Statutes. 

All of the bonds will be dated Aug. 1, 1940. 


SOUTH AMBOY, N. J.—BOND OFFERING—George A. Kress, City 
Treasurer. will receive sealed bids until 8 p. m. (DST) on Aug. 6 for the 
purchase of $12,500 not to exceed 6% interest coupon or registered bonds, 
divided as follows: 
$1,500 street improvement bonds. Denom. $500. Due $500 on July 1 

“from 1941 to 1943, incl. 
11,000 street improvement bonds. Denom. $1,000. Due July 1 as follows: 
$3,000 in 1942 and $2,000 from 1943 to 1946, incl. 

All of the bonds will be dated July 1, 1940. The bonds will be sold as 
constituting a single issue, to mature annually on July 1 as follows: $500 in 
1941: $3,500, 1942: $2.500 in 1943 and $2,000 from 1944 to 1946, incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10th of 1%. Principal and interest (J-J) payable at the First National 
Bank, South Amboy, or at the South Amboy Trust Co., South Amboy. A 
certified check for 2% of the bonds offe , payable to order of the City 
Treasurer, must accompany each bid. Legal opinion of Caldwell & Ray- 
mond of New York will be furnished the successful! bidder. 

(These bonds were previously offered on July 9, sale having been post- 
poned due to lack of a quorum.—V. 151, p. 283.) 

SOUTH RIVER, N. J.—BOND OF FERING—George A. Bowen, Borough 
Clerk, will receive sealed bids until 8 p. m. on Aug. 12 for the purchase of 
$2,000 4.30% coupon or registered sewer bonds. Dated Jan. 1, 1937. 
Denom. $1,000. ue Jan. 1, 1963. Princiral and interest (J-J) payable 
at the First National Bank, South River. The bonds are part of an au- 
thorized issue of $135.000, of which $125,000 due from 1938 to 1952, incl. 
have already n issued. A certified check for 2% of the bonds bid for 
payable to order of the borough, must accompany each proposal. Legal 
opinion of Caldwell & Raymond of New York City will be furnished the 
successful bidder. 

BONDS SOLD—An issue of $8,000 2% % fire apparatus bonds was sold 
at par as follows: $4,000 each to the First National Bank of South River 
and the South River Trust Co. 

UNION BEACH, N. J.—COMMITTEE SEEKS COOPERATION OF 
BOROUGH AND SCHOOL DISTRICT CREDITORS—Creditors of the 
borough and the school district are being requested to cooperate with a 
recently-formed non-compensated committee, the Secretary of which is 
W. D. Bradford, 115 Broadway, New York City. Requests for deposit 
agreements and other information regarding the objectives of the committee 
should be addressed to Mr. Bradford. Both the borough and the school 
district were placed under the jurisdiction of the Board of Local Govern- 
ment functioning as the State Municipal Finance Commission, under an 
order of the New Jersey Supreme Court dated Jan. 22, 1940. It appears, 
the committee reports that the borough is in default on principal and in- 
terest due in 1940 and that no payments of princi’al or interest have been 
made on school bonds for several years. Under the circumstances, the 
situation requires urgent and concerted action by all creditors of the two 
taxing units to protect their rights, the committee announced. Caldwell & 
Raymond of New York, are general counsel, and the depositary is the 
Underwriters Trust Co., 37 Broadway, New York City. 


Municipal Bonds - Government Bonds 
Housing Authority Bonds 
TILNEY & COMPANY 


76 BEAVER STREET NEW YORK, N. Y. 


Telephone: WHitehall 4-8898 
Bell System Teletype: NY 1-2395 


NEW YORK 


AUBURN, N. Y.—BOND ISSUE DETAILS—The $5,036.84 bonds 
recently sold to C. E. Weinig, White & Co. of Buffalo, as 2.40s, at a price 
of 100.06, as previously reported in V. 151, p. 450 are more fully des- 
cribed as follows: 
$4,500.00 traffic light bonds. Due $900 on June | from 1941 to 1945, incl. 

536.54 sidewalk and curb bonds. Due June 1 as follows: $138.84 in 
1941 and $100 from 1942 to 1945, inclusive. 


CHESTERFIELD (P. O. Keeseville), N. Y.—BOND OFFERING— 
Ha L. Winter, Town Clerk, will receive sealed bids until 11 a. m. 
(DST) on July 31 for the purchase of $30,000 not to exceed 5% interest 
coupon or registered bonds, divided as follows: 
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$20,000 judgment funding bonds. Due Aug. 1 as follows: $3,000, 1941 

,500, 1942; $4,000, 1943: $4,500 in 1944 and $4,000 in 1945. 
10,000 overpass bonds. Due $500 on Aug. 1 from 1941 to 1960 incl. 
All of the bonds will be dated Aug. 1, 1940. Denom. $500 Bidder to name 
a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F-A ayable at the Keeseville National Bank, 
Keesville. The bonds are unlimited tax obligations of the town and the 
approving legal opinion of Reed, Hoyt, Washburn & Clay of New York 
City will be furnished the successful bidder. A certified check for $600, 
payable to order of the town, must accompany each proposal. 


CLIFTON SPRINGS, N. Y.—BOND SALE—The Ontario Nationa! 
Bank of Clifton Boring purchased on July 17 an issue of $3,000 fire ane. 
ratus bonds as 3s. ated Aug. 1, 1940. Denom. $1,000. Due $1; 
on Aug. 1 from 1941 to 1943, incl. Prin. and int. (F-A) payable at the 
Village Clerk's office. Legalit approves by F. Allen De Graw, Village 
Attorney. A bid was submittea by C. E. Weinig, White & Co. of Buffalo. 


DEPEW, N. Y.—BOND OFFERING—Albert Simbritz, Village Clerk, 
will receive sealed bids until 4 p. m. (DST) on July 26 for the purchase of 
$14,850 not to exceed 5% interest coupon or registered bonds, divided as 


foliows: 
$10,000 improvement bonds. Denoms. $1,000 and $500. Due Aug. 1 


TF ag tok $1,500 from 1941 to 1945, incl., and $500 from 1946 to 
50, inel. 
2,850 village hall bonds. One bond for $350, others $500 each. Due 
Aug. 1 as follows: $350 in 1941 and $500 from 1942 to 1946, incl. 
2,000 vr oo Denom. $500. Due $500 on Aug. 1 from 1941 to 
944, incl. 

All of the bonds will be dated Aug. 1, 1940. Bidder to name a single rate 
of interest, expressed in a multiple of 4 or 1-10th of 1%. Prin. and int. 
(F-A) payable in New York exchange at the Citizens National Bank of 
Lancaster, or at the Manufacturers & Traders Trust Co., Buffalo, at option 
of the holder. Bonds are unlimited tax obligations of the village and the 
approving legal opinion of Dillon, Vandewater & Moore of N. Y. —~ will 
be furnished the successful bidder. A certified check for $297, payable to 
order of the village, must accompany each proposal. 


GREENBURGH (P. O. Tarrytown), N. Y.—BOND OFFERING— 
William C. Duell, Town Supervisor, will receive sealed bids until 11 a. m. 
(DST) on July 31 for the purchase of $161,360 not to exceed 6% interest 
coupon or registered bonds, divided as follows: 
$73,000 Hartsdale Lawns Sewer District bonds. Denom. $1,000. Due 

Jan. 1 as follows: $3,000 from 1941 to 1956, incl.; $2,000 from1957 
to 1968, incl., and $1,000 in 1969. Bonds are general obligations 
of the town, payable in the first instance from a levy upon property 
in the district but if not paid from such levy, then all of the town’s 
taxable property will be subject to levy of unlimited ad valorem 
taxes in order to meet principal and interest charges. 

25,000 Greenville Sewer District Extension bonds. Denoms. $1,000 and 
$500. Due Jan. 1 as follows: $1,000 from 1941 to 1947, incl., 
and $1,500 from 1948 to 1959, incl. Bonds are general obligations 
of the town, payable in the first instance from a levy upon property 
in the district but if not paid from such ievy, then all of the town's 
taxable poapersy will be subject to levy of unlimited ad valorem 
taxes in order to meet principal and interest charges. 

63,360 Hartsdale Lawns paving bonds. One bond for $360, others $1,000 
each. Due Jan. 1 as follows: $7,360 in 1941; and $7,000 from 
1942 to 1949, incl. Bonds are general obligations of the town, 
payabie in the first instance from a levy upon proprety in the 
district but if not paid from such levy, then all of the town's taxable 
property will be subject to levy of unlimited ad valorem taxes in 
order to meet principe’ and interest charges. 

All of the bonds will dated Juiy 1, 1940. Bidder to name a singie rate 
of interest expressed in a multiple of 4 or 1-10th of 1%. Principal and 
interest (J-J) payable at the Washington Irving Trust Co., Tarrytown, with 
New York exchange. A certified check for $3,228, payable to order of the 
town, must accompany each proposal. The approving legal opinion of 
Dillon, Vandewater & Moore of New York City will be furnished the 


successful bidder . 

NEW YORK, N. Y.—70O SELL $30,000,000 BONDS—Joseph D.- 
MeGoldrick, City Comptroller, announced July 25 that he was publishing 
in the ‘‘City Record” of the following day notice of intention to sell $30,- 
000,000 serial bonds in the near future. Complete details will be announced 
later. It is customary for preliminary announcement of a projected sale 
to be made in the ‘‘City Record’’ about 10 days prior to the scheduled 
sale date. The city sold privately in June an issue of $10,670,000 3% 
nine-year serial assessment bonds to the Chase National Bank and Gregory 
& Son, both of New York, at 102.386, a basis of about 2.49%. The last 
award on a competitive basis was made in November, 1939, when an 
issue of $30,000,000 was purchased by the National City Bank of New 
York and associates, at a price of 100.03 for a combination of 2%s and 
3s, or a net cost to the city of about 2.562%. Due serially from 1940 
to 1969, inclusive—V. 150, p. 3301. 


PIERMONT, N. Y.—BOND SALE—The $12,000 coupon or registered 
street improvement bonds offered July 22—V. 151, p. 451—were awarded 
to the Manufacturers & Traders Trust Co. of Buffalo, as 1s, at a price 
of 100.091. a basis of about 1.22%. Dated July 1, 1940, and due July 1 
as follows: $2,000 from 1941 to 1943, incl., and $3,000 in 1944 and 1945. 


Other bids: 


Bidder— Int. Rate Rate Bid 
Wares Truss Co, OF DOO. n sc ckcedce ctsseesn 1.40% 100.09 
Cs NES CS cs che cccasancotbenkousesiz 1%% 100.10 
Se, Ti eee ery 1.60% 100.122 


ROSCOE FIRE DISTRICT (P. O. Roscoe), Town of Rockland 
N. ¥.—CERTIFICATE SALE DETAILS—The $4,500 fire apparatus and 
equipment certificates awarded to Bertha G. Twiss, as previously reported 
in V. 151, p. 451, were sold as 3s at par. 


ROYALTON (P. O. Gasport), N. ¥Y.—BOND SALE—The $97,000 
coupon or registered bonds offered July 19—V. 151, p. 284—were awarded 
to Rooseveit & Weigold, Inc.. of New York, as 2s at a price of 100.20, a 
basis of about 1.99%. Sale consisted of: 
$45,500 Sewer District No. 1 bonds. Due July 1 as follows: $1,500 from 

1941 to 1969, incl., and $2,000 in 1970. Bonds are general obliga- 
tions of the town, pore ae, from special assessments upon 
the lots and parcels of land within the district especially benefited 
by the improvement. If not paid from such levy, then all of the 
town's taxabie property is subject to levy of unlimited ad valorem 
taxes to pay the bonds and interest thereon. 

51,500 Water District No. 1 bonds. Due July 1 as follows: $1,500 from 
1941 to 1953, incl., and $2,000 from 195+ to 1969, incl. The bonds 
are general obligations of the town, payable primarily from a lev 
upon the taxable property in the district, but if not paid from suc 
levy, ali of the taxable property in the town is subject to levy of 
unlimited ad valorem taxes to pay the bonds and interest thereon. 


All of the bonds will be dated July 1, 1940. Other bids: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co___.......-.-- 2.10% 100.349 
Harris Trust & Savings Bank. -.--......--....-..-. 2.10% 100.126 
Marine Trust Co. of Buffalo and R.D. White & Co. 2.20% 100.54 
George B. Gibbons & Co., Inc......-...-..-..---- 2.20% 100.272 

2.20% 100.10 


Wee Gene Cis nb ode ods ccctcnccacnnseceas 


PORT OF NEW YORK AUTHORITY, N. Y.—BOND SALE—The 
$9,000,000 3% fourth series general and refunding bonds offered July 24 
—vV. 151, p. 45l—were awarded to a syndicate headed by the Bankers 
Trust Co. of New York, at a price of 98.80, a basis of about 3.06% to 
maturity. Dated Dec. 15, 1936 and due Dec. 15, 1976. Non-callable 

or to Dec. 15, 1950, except througn the operation of the Sinking Fund. 

or sinking fund pur only, the bonds are callable as follows: beginning 
Dec. 15, 1941 thro Dec. 15, 1945 incl. at 103% and beginning June 15, 
1946 through June 15, 1950 incl. at 102%. eginning Dec. 15, 1950 call- 
able in whole or in =. at the option of The Port of New York Authority 
through the operation of the Sinking Fund or otherwise on interest - - 
ment dates as follows: Dec. 15, 1950 at 102%; June 15, 1951 through Dec. 
15, 1955 at 101%: June 15, 1956 and thereafter to maturity_at 100%. 
Payments will pe made into the ‘Fourth Series, 3%, due 1976 Sinking 
Fund,’’ commencing in 1941. The moneys in the Sinking Fund will be 
applied to the retirement of the bonds of the Fourth Series, by purchase or 
call. Coupon bonds wiil be issued in the denomination of $1, . register- 
able as to principal, or as to both principal and interest, and when so regis- 
tered reconvertible into coupon form upon poymont of a nominal fee. Prin. 
and semi-annual int. (7-D 15) payable at the office of The Chase National 
Bank of the City of New York, paying ageat. Al! tezal procedings inci- 
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dent to the issuance of these general and refunding bonds, are subject to 
the approva: of Mr. Jwius Henry Cohen, General Counsel for the Port 
of New York Authority, and of Thomson, Wood & Hoffman, New York, 
Bond Counsei. It is expected that delivery will be made on or about 
Aug. 1, 1940 in the form of definitive bonds. 

GENERAL REFINANCING COMPLETED—Tais sale marks the com- 
pletion of the extensive refunding program of the Port Authority. In 1931, 
the Authority estab:ished the General Reserve Fund as the result of legis- 
lation enacted in that year enabling the pooling of revenues from all facil- 
ities so that these revenues could be applied to the facilities as a group. 
The refunding program was then initiated so as to spread amortization 
over longer periods than had been provided in the early bond issues. This 
program has resulted in a sounder and more practical lan with savings 
resulting from lower interest rates. Under the provisions of the plan, 
General and refunding bonds cannot be used in financing any future con- 
struction work except completion of the second tube of the Lincoln Tunnel. 
New projects such as the super drydock now being considered can be 
financed through the issuance of special bonds not carrying a lien on the 
revenues of present facilities. 

The Port Authority has outstanding approximately $4,000,000 of series 
F and FF bonds, issued to the States of New York and New Jersey in set- 
tlement of advances made for George Washington a construction. 
These bonds fall due on March 1, 1941 and the Port Auth % will probably 
refund them through some form of short term securities. he only other 
financing in prospect is the issuance of $12,000,00 to complete the con- 
struction of the North Tube of the Lincoln Tunnel. This, however, may 
not be attempted for some time to come and will depend upon the rate of 
—— poo tnrough the presently operated South Tube of the Lincoln 

unnei. 

BONDS PUBLICLY OFFERED—The successful syndicate re-offered the 
bonds at a price of 99.75 and accrued interest. Associated with the Bankers 
Trust Co. in the financing were the following: 

Blyth & Co., Inc. Hayden, Miller & Co. 
Manufacturers Trust Co. Stern Brothers & Co. 
The Northern Trust Co. Field, Richards & Co 
ee Fenn & Co. Newton, Abbe & Co. 


Goldman, Sachs & Co. Jackley & Co. 

Paine, Webber & Co. R. 8. Dickson & Co., Inc. 
F. 8S. Moseley & Co. First of Michigan Corp. 
Hemphill, Noyes & Co. Farwell, Chapman & Co. 
A. G. Becker & Co., Inc. The Milwaukee Co. 


R. D. White & Co. 
Wheelock & Cummins, Inc. 
Julius A. Rippel, Inc. 


Geo. B. Gibbons & Co., Inc. 
Baker, Weeks & Hardin. 
Alex Brown & Sons. 
Lawrence M. Marks & Co. First Cieveland Corp. 
Equitable Securities Corp. Campbell, Phelps & Co., Inc. 
J. 8. Rippel & Co. Gran & Co. 

Hornblower & Weeks. Martin, Burns & Corbett, Inc. 
Hannahs, Ballin & Lee. Mulaney, Ross & Co. 

Gregory & Son, Inc. 

UNSUCCESSFUL BIDDERS—Two other syndicates competed for the 
issue just sold. An account neaded by Halsey, Stuart & Co. Inc., bid a, 
ates of $98.42, while the Chase National Bank of New York Group of- 

‘ered to per 98.309. Among the ™ -3 members of the former group 
were: enburg, Thalmann & Co., Blair & Co., Inc., Swiss American 
Corp., Hallgarten & Co., E. H. Rollins & Sons, Inc., B. J. Van Ingen & 
Co., Inc., ackson & Ourtis, Otin & Co., Kean, Taylor & Co., 8 3 
Trask & Co., Eastman, Dillon & Co., J. 8. Bache & Co., Wertheim & 
Co., G. M.-P. Murphy & Co., Carl M. Loeb, Rhodes & Co., Schoellkopf, 
Hutton & Pomeroy, and Schwabacker & Co. Associated with the Chase 
National Bank were Harriman Ripley & Co., Inc., National City Bank of 
New York, Smith, Barney & Co., First Boston Corp., Kidder, Peabody & 
Co., Chemical Bank & t Co., White, Wheld,& Co., Union ties 
Co., Estabrook & Co. and W. E. Hutton & Co. 

DEFINITIVE BONDS READY FOR DELIVERY—Blyth & Co., Inc., 
New York, manager of the successful banking group, announced that 
definitive bonds will be ready for delivery on Monday, July 29, at their 
New York City office. 


ROCKVILLE CENTER, N. Y.—BOND OFFERING—James H. Dal- 
ziel, Village Treasurer, will receive sealed bids until 2 p. m. (DST) on Aug. 9 
for the purchase of $74,000 not to exceed 5% interest coupon or registered 
bonds, divided as follows: 
$17,000 general improvement bonds. Due Aug. 1 as follows: $2,000 in 
941 and $3,000 from 1942 to 1945, inclusive. 

10,000 water works bonds. Due $1,000 on Aug. 1 from 1941 to 1950, incl. 
50,000 electric system bonds. Due Aug. 1 as follows: $2,000 from 1941 to 
1947, incl., and $3 ,000 from 1948 to 1959, incl. 

All of the bonds will be dated Aug. 1, 1940. Denom. $1,000. Bidder to 
name a single rate of interest, expressed in a multiple of 4 or 1-10th of 1%. 
Principal and interest (F-A) payable at the Rockville Center Trust Co., 
Rockville Center, with New York exchange. The bonds are general obliga- 
tions of the village, payable from unlimited taxes. A certified check for 
$1,480, payable to order of the village, must accompany each proposal. 
The approving legal opinion of Dillon, Vandewater & Meare of N. Y. City 
will be furnished the successful bidder. 


SCHENECTADY, N. Y.—BOND SALE—The $250,000 coupon or regis~ 
tered bonds offered July 25—V. 151. P; 45i—were awarded tp Lemma 
Bros. and Charles Clark & Co., both of New York, jointly, as 1.10s at a 
| oy of par plus a premium of $25, equal to 100.01, a basis of about 1.097 %. 

le consisted of: 
$130,000 series A public works bonds. D 13,000 Aug. 

from 1941 to 1950, incl. zp os = eae fe ey 

30,000 series B public works bonds. Due $6,000 annually on Aug. 1 from 

1941 to 1945, inel. 

90,000 public welfare bonds. Due $9,000 annually on Aug. 1 from 1941 

to 1950, incl. 

All of the bonds bear date of Aug. 1, 1940, and were reoffered to yield 
from 0.15% to 1.25%, according to maturity. Other bids: oy ” 





Bidder— Int. Rat Premiu 
Wood, Struthers & Co_____________ |) tel eee ae oe : T%. $ 639.00 
Shields & Co. and Alex. Brown & Sons....._. 277 1.20% 592.50 
First National Bank of Chicago_____________________ 1.20% 573.00 
Manufacturers & Traders Trust Co. and Kean, Taylor 

tie tor eitisind ow Lo wagedcesonrerescecncaassecas 1.20% 522.50 
Stranahan, Harris & Co., Inc., and Hemphill, Noyes & 

Co......... wae gnnncocncs a al Ni ak a ct 1.20% 342.50 
C. F. Childs & Co., Inc., and Sherwood & Co__________ 1.20% 280.00 
NS OS RITE 1.20% 272.50 
The Bankers Trust Co. of N. Y. and The Citizens Trust 

. dt... | | Seep 1.20% 227 .50 
Blyth & Co., Inc., and F. W. Reichard & Co_________. 1.20% 225.00 
Minsch, Monell & Co., Inc., Campbell, Phelps & Co., 

Inc., and Graham, Parsons & Co__________________ 1.20% 175.00 
Halsey , Stuart & Co., Inc., and Blair & Co., Inc______. 1.20% 95.00 


Harris Trust & Savings Bank, Chicago.......______~ 1.25% 517.50 
Barr Bros. & Co., Inc., and Marine Trust Co. of Buffalo 1.25% 150.00 
Mercantile-Commerce Bank & Trust Co. and First of 

NS RL RSLS TGA NINN ae Te” sit 1.25% 125.00 


ON eE Nellans ssdin ts tedin bie nce 0 & oe Rane ec 1.40% 750.00 


YONKERS, N. Y.—CERTIFICATES A WARDED—The $500,000 cer- 
tificates of indebtedness issued in anticipation of 1940 taxes = ‘awarded 
July 25 to the National City Bank of New York, at 0.60% interest, at par 
Pn premium of $11. Dated July 29, 1940 and payable March 14, 1941. 


yor 1 Bank of Int. Rate 
Chase National Bank of New York (plus J 
First National Bank of Boston____-_ — : — ouiiededebaatl O47 A 
og. ne og nen erento toes 0.78% 
he is Bi a winnie aldo dies oc bs ees cecnnaieal 0.79 
A II IN a, oc nnccaaédchccn ccueee canal 0.80 
ES Ege Snee eS © 0.81 
I ie AB teed sn eas ain ddaadacmaunrnoeunocm ail 0.82 
| ___  e  het 


NORTH CAROLINA 


BRUNSWICK, N. C.—NO BIDS—The $4,000 not to exceed semi- 
annual water bonds o on July 23—V. 151, p. 451—were 4k. as 
no bids were received, agg Fs the somaty the Local Government 
Commission. Dated Aug. 1, 1940. Due $500 from Feb. 1, 1943 to 1950. 


July 27, 1940 


LEXINGTON, N. C.—BOND OF FERING—-Sealed bids will be receiv , 
until ll a.m. (EST), on July 30, by W. E. Easterling, Secretary of the Loc4@ 
Government Commission, at his office in Raleigh, for the purchase of 
$349,000 bonds, dated June 1, 1940, maturing on June 1 of each year as 
follows, without option of prior payment: 
$138,000 refunding water and light bonds, maturing annually $10,000 

1948 to 1953, incl., $18,000 1954, $30,000 1955, and $30,000 1956. 

181,000 refunding street and sidewalk bonds, maturing annually, $5,000 
1946, $15,000 1947 to 1950, incl. $30,000 1951, $30,000 1952, 
$35,000 1953, and $21,000 1954. 

15,000 refunding bonds, maturing $5,000 1946 and $10,000 1947. 

15.000 refunding school bonds, maturing $10,000 1949 and $5,000 1950. 

Demon. $1,000; prin. & int. (J-D) payable in New York City in legal 
tender; general obligations; unlimited tax; coupon bonds registerable as to 

rincipal alone; delivery on or about Aug. 10, at place of purchaser's choice. 
There will be no auction. 

A separate bid for each issue (not less than par and accrued interest) is 
required. Bidders are requested to name the interest rate or rates, not 
exceeding 6% in multiples of 4 of 1%; each bid may name one rate for part 
of the bonds of any issue (having the earliest maturities) and another rate 
for the balance, but no bid may name more than two rates for any issue, 
and each bidder must specify in his bid the amount of the bonds of each 
rate. The bonds will be awarded to the bidder tmp by P wren on the bonds 
at the lowest interest cost to the city, such cost to etermined by de- 
ducting the total amount of the premium bid from the aggregate amount of 
interest upon all of the bonds until their respective maturities. 

Bids must be on a form to be furnished with additional information and 
must be accompanied by a certified check upon an incorporated bank or 
trust company, payable unconditionally to the order of the State Treasurer 
for $6,980. The apgeovans opinion of Masslich & Mitchell, New York 
City, will be furnished the purchaser. 

NORTH CAROLINA, State of —LOCAL NOTE ISSUES SOLD—The 
following issues of notes are reported to have been sold recently: 
$55,000 Sampson County recenue notes to R. 8. Dickson & Co. of Charlotte, 

at 1%%, plus a premium of $5.65. 

14,000 Southern Pines revenue notes to the Citizens Bank & Trust Co. of 
Henderson, at 6%, plus a premium of $300. 

10,000 Wilkes County revenue notes to the First National Bank of Waynes- 
boro, at 24%, plus a premium of $1.37. 

7,000 Louisburg bond anticipation notes to the Citizens Bank & Trust 

Co. of Henderson, at 6%, plus a premium of $2.80. 


PINEVILLE, N. C.—BONDS SOLD TO RFC—The Reconstruction 
Finance Corporation is said to have purchased recently at par a total of 
$55,500 4% semi-annual water and sewer bonds. 


SALISBURY, N. C.—NOTES SOLD—The Security National Bank of 
Raleigh is said to have purchased on July 23 a $50, issue of revenue 
anticipation notes, at 6%, plus a premium of $1,343.33. Due in six 
months. 


SHELBY SCHOOL DISTRICT (P. O. Shelby), N. C.—BOND OFFER 
ING—Sealed bids will be received until 11 a. m. (EST), on July 30, by 
W. E. Easterling, Secretary of the Local Government Commission, at his 
office in Raleigh, for the purchase of a $75,000 issue of school bonds. Bonds 
dated July 1, 1940 and maturing annually, July 1, in numerical order, 
lowest number first, as follows; $3,000 1944 to 1946, inclusive, $4,000 1947, 
$4,000 1948, $5,000 1949, $5,000 1950, $6,000 1951, and $7,000 1952 
to 1957, incl., without option of prior payment. There will be no auction. 
Denom. $1,000; coupon bonds; prin. and int. (J-J), payable in legal tender 
in New York City; delivery on or about Aug. 19, at place of purchaser's 
choice. The bonds are payable from an unlimited tax to be levied upon all 
taxable property in the Shelby School District. Bonds were authorized at 
an election in the district, 1,228 for, and 141 against. 

Bidders are requested to name the interest rate or rates, not exceeding 
6% per annum, in multiples of 4 of 1%. Each bid may name one rate for 
pee of the bonds (having the earliest maturities), and another rate for the 

lance, but no bid may name more than two rates, and each bidder must 
specify in his bid the amount of bonds of each rate. The bonds will be 
awarded to the bidder offering to purchase the bonds at the lowest interest 
cost, such cost to be determined by deducting the total amount of the pre- 
mium bid from the aggregate amount of interest upon all of the bonds until 
their respective maturities. No bid of less than par and accrued interest 
will be entertained. 

Bids must be on a form to be furnished with additional information, 
and accompanied by a certified check upon an incorporated bank or trust 
com y, oe unconditionally to the order of the State Treasurer (for 
$1, .. The approving opinion of Masslich & Mitchell, New York City, 
will be furnished the purchaser. 


WAKE FOREST, N. C.—BOND SALE—The $5,000 sanitary sewer 
bonds offered for sale on July 23—V. 151, p. 451—were awarded to Vance, 
Young & Hardin of Winston-Salem, as 34s, paying a premium of $13 
equal to 100.26, a basis of about 3.20%, according to the 
the Local Government Commission. Dated Aug. 1, 1940. Due on Feb. 1 
in 1943 to 1949 incl. 


WAYNESVILLE, N. C.—NOTES SOLD—The First National Bank & 
Trust Co. of Asheville is said to have purchased on July 23 a $5,000 issue 
of revenue anticipation notes at 4%, plus a premium of $5. 


NORTH DAKOTA 


BLOOMING SCHOOL DISTRICT NO. 55 (P. O. Mekinock), N. 
Dak.—BOND SALE—The $3,000 building bonds offered for sale on July 22 
—V. 151, p. 284—were purchased by the First State Bank of Gilby as 5s. 
No other bid was received, it is stated. Due $200 on Dec. 1 in 1941 to 
1955, inclusive. 


NORTH DAKOTA, State of—CERTIFICATE SALE—The $1,150,000 
State certificates of indebtedness offered for sale on July 20—V. 151, p. 284 
—were purchased by the Bank of North Dakota, of Bismarck. No other 
bid was received, | to the Secretary of the State Industrial Com- 
mission. Dated July 20, 1940. Due on July 20, 1941.4 

The successful bid was a tender of par at 244%. 


ROLETTE COUNTY (P. O. Rolla), N. Dak.—CERTIFICATE 
OFFERI NG—Sealed and oral bids will be received until Aug. 10, at 2 p. m., 
by James H. Penny, County Auditor, for the purchase of $45,000 not to 
exceed 7% semi-annual certificates of indebtedness. Dated Aug. 10, 1940. 
Denom. $1,000 or $500. Due Aug. 10, 1941 or 1942. No bid for less than 
par will be considered. Enclose a certified check for 2% of amount bid. 


WHEATLAND SCHOOL DISTRICT NO. 3 (P. O. Devils Lake). 
N. Dak.—BIDS REJ ECTED—It is stated by the District Clerk that the 
$20,000 4% semi-annual funding and refunding bonds scheduled for award 
on July 19—V. 151, p. 452—-were not sold, all bids being rejected, as the 
district intends to reoffer the bonds in a larger amount. 


WILLIAMS COUNTY SCHOOL DISTRICT NO. 36 (P. O. Bone- 
trail), N. Dak.—CERTIFICATES NOT SOLD—The $2, certificates 
of indebtedness offered on July 9—V. 151. p. 136—were not sold, as no 
bids were received, according to the District Clerk. 


OHIO 


BELLEVUE, Ohio—BOND SALE—The City Sinking Fund purchased 
an issue of $2,500 134% judgment bonds. Dated June 1, 1940. Denom. 
$500. Due $500 on Oct. 1 from 1941 to 1945, incl. Principal and interest 
Le at the City Treasurer's office or at the First National Bank 
o levue. 


BEXLEY, Ohio—BOND SALE—The $20,050 coupon Roosevelt Ave. 
improvement bonds offered July 23—V. 151, p. 28 were awarded to 
Charles A. Hinsch & Co., of Cincinnati, as 14s, at par plus a premium of 
$70.38, ques to 100.351, a basis of about 144%. Dated June 1, 1940 
and Due . 1 as follows: $2,050 sn 1941 and $2,000 from 1942 to 1950 incl. 
ome high bid of 10u.22 for 14s was made by Phol & Co., Inc. of Cin- 
cinnati. 


CAMPBELL CLTY SCHOOL DISTRICT, Ohio—BOND SALE—The 
$24,000 fun offered July 15—V. 151, p. 137—were awarded to 
Fox, Einhorn & Co., Inc., of Cincinnati, as 24s, at a ce of 100.116, a 
basis of about 2.24%. Dated Feb. 1, 1940 and due Dec. 1 as follows: 
$1,000 from 1941 to 1946, incl., $2,000 in 1947 to 1950, incl., $3,000 in 1951 
and 1952, and $4,000 in 1953. 





De Gee ie 8 edt Oe i eet Oo On Od 


as om we ee tet ow hs 


_— ma ~~ 6 tee ow 


bw bod 


~~ ewe or ADA 


a_i | 


TH) et ed et et Cielo Cet oo ee 


"Hr OC ARN O_O OO FU he Oe 


te 


eee®con® 


= 





Volume 151 


CLARK COUNTY (P. O. Springfield), Ohio—BOND OFFERING— 
Harold M. Fross, County Auditor, will receive sealed bids until noon on 
Aug. 8 for the purchase of $33 ,736.85 274% poor relief bonds. Dated Sept. 1, 
1940. One bond for $736.85, others $1, each. Due on April 1 and Oct. 1 
from 1945 to 1950 incl. Interest A-O. A certified check for $500, payable to 
order | the Board of County Commissioners, must accompany each 
proposal. 

CLEVELAND, Ohio—FINANCIAL POSITION ANALYZED—General 
obligations of the aboye city are given a fair credit rating, and the water 
and electric lignt bonds are called “‘better secured than the other general 
obligaiions of the city’’ in a study prepared by the investment firm of 
Lazard Freres & Co., New York City. he 26 page booklet issued July 24, 

resents an analysis of both the current and long-term position of Cleve- 
and's finances. ‘‘The long-term srorncs is more encouraging than the 
current outlook,"’ the study asserts. ‘‘With a moderate debt burden and a 
relatively low tax rate, compared with figures for other large cities, Cleve- 
land is in a position to tide over any unusual periods of stress." Among 
the favorable factors in Cleveland’s current financial status, the Lazard 
survey points out, are: A diversified industrial background; a debt burden 
which is well within the economic capacity of the city to pay; a tax rate 
which is relatively low; satisfactory operation of water and electric light 
systems; efficient management of finances under severe handicaps; and the 
adoption of a 1940 charter amendment setting a new tax limit that_per- 
manently gives the city an expanded taxing power. Adverse factors include: 
The fact that sinking funds for tax-supported debt have been used for pur- 
poses for which they were not intended and are below actuarial require- 
ments; unsound current position caused by the difficulty of obtaining 
adequate revenue; resort to partial refunding of maturities in recent years 
to allow of sufficient funds for operating expenses; and a distressing relief 
situation which has been aggrevated by the necessity of borrowing since 
1937 to help meet retief needs. 

“The unfavorable factors in the Cleveland situation have arisen directly 
or indirectly from the operation of the drastic tax limitation law of Ohio, 
according to the report. ‘‘The full effect of the low limit is alleviated by a 
court ruling that debt service requirements take precedence over operating 
needs and also by the fact that Cleveland voters in recent years have an- 
nually approved substantial levies outside the limit and have taken ad- 
vantage of their powers as a charter city to establish a new, higher limit of 
their own.”’ . 

DEFIANCE CITY SCHOOL DISTRICT, Ohio—BONDS VOTED— 
An issue of $246,500 school construction bonds was approved by a vote 
of 1,573 to 796 at an election on July 23. 

LORAIN, Ohio—BOND SALE—The $35,000 Colorado Ave. 


avin 
bonds offered July 22—V. 151, p. 137—were awarded to VanLabhr, Doll 
Isphording, Inc. of Cincinnati, as 14s, at par plus a premium of $49, 


equal to 1(0.14, a basis of about 1.47%. ated Aug. 1, 1940 and due 
Oct. 15 as follows: $4,000 from 194] to 1948 incl. and $3,000 in 1949. 
Other bids: 

Bidder— Int. Rate Rate Bid 
SN ne ae oomiivane KG 100.039 
DE CID. « « « cctnsidesutiddehabns 1%% 100.831 
Seasongood & Mayer ----_-_- skied ididciitie te a’ae os 1%% 100.805 
ne ee eee dee es 1%% 100.66 
a eo 1%% 100.648 
Pees. pamewes Gs O20., BBB iccocscauccwcoeees 1%% 100.642 
a a he el hs ad Gb 1%% 100.533 
SE RPE EES Se iy eae 1%% 100.38 
I I a eile el eh 1%% 100.291 
I I a ae a eS Se 1%% 100.031 
ns es thts ints inch eect emdieln es nahin 2% 100.785 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Owen Fitch, Clerk of the Board of Education, will receive sealed bids 
until noon on Aug. 7, for the purchase of $18,500 4% building bonds. 
Dated July 1, 1940. One bond for $500, others $1,000 each. Due June 1 
as follows: $500 in 1945 and $2,000 from 1946 to 1954, incl. Interest 
J-D. A certified check for $200 is required. The bonds will be used to 
finance construction of a concrete stadium and shelter house pursuant to 
State laws and in accordance with a resolution by the Board of Education 
authorizing the issue without a vote of the people. 


NEW PHILADELPHIA, Ohio—BOND OFFERING—Lester B. Stone- 
brook, City Auditor, will receive sealed bids until noon on Aug. 9, for the 
urchase of $25,000 3% street improvement bonds. Dated June 1, 1940. 


enom. $500. Due $2,500 on Dec. 1 from 1941 to 1950, incl. Interest 
J-D. A certified check for $275 must accompany each sogeanl Legal 
urnished the 


opinion of n> > rol Sanders & Dempsey of Cleveland will 
successful bidder. 


OHIO (State of)—PLAN $14,500,000 SUPER-HIGH WA Y—The Cleve- 
land ‘‘Plain Dealer’’ of July 21 stated in part as follows: 

‘*Ten weeks after passage of the $4,500,000 bond issue which the county 
(Cuyahoga) pro to raise funds to buy rights of way for the State- 

ederal Greater Cleveland Super-Highway program, the State Highway 
Department is ready to get under way on preliminary surveys and planning. 

“Col. Robert 8S. Beightler, State Highway Director, announced yester- 
day from his Columbia office that the Cleveland planning office for the 
super-highway program would be opened tomorrow in the Auditorium 
Garage Building. 

Wednesday, Colonel Beightler said, 75 men will be put to work in the 
Cleveland office, augmenting the present staff of 25 men already at work 
about the county collecting traffic study information. The entire staff 
will be headed by D. F. Pancoast, Manager of the State Highway Depart- 
ment's as survey group. 

“In this way, the State Highway Department is responding to numerous 
rather impatient inquiries as to when work on the $14, ,000 super-highway 

m will get under way. 

‘Frequent quotations from various city, county and State public officials 

or to the May 14 election, at which the bond issue was passed, gave the 
mpression that the ballots would scarcely be counted before work would be 
under way on at least one or two of the projects.’ 


PORTAGE COUNTY (P. O. Ravenna), Ohio—BOND SALE—The 


$20,000 delinquent tax poor relief bonds offered July 19—V. 151, p. 137— 
were awarded to the BancOhio Securities Co. of Columbus, as 1s, at par 


~~ a premium of $25, equal to 100.125, a basis of about 1.21%. Dated 
uly 1, 1940, and due $2,000 on May 15 and Nov. 15 from 1941 to 1945, 
incl. Other bids: 

Bidder— Int. Rate Premium 
I a i i seen ee 1%% $16.00 
I a a 2 t 14% 9.20 
Provident Savings Bank & Trust Co_____________ 14% 58.00 
> Gee ae GN. 6 cans eeucchonacece 1%% 50.86 
OP Eka cde hse nccnsbecdensbcwe 14% 39.00 
I ee ea a 1%% 26.00 
I i i a 1%% 16.60 

SHAKER HEIGHTS, Ohio—BOND OFFERING—E. P. Rudolph, 


Director of Finance, will receive sealed bids until noon (EST) on Aug. 12 
for the purchase of $240,000 4% series L refunding bonds of 1940. ted 
Aug. 1, 1940. Due $24,000 on Oct. 1 from 1945 to 1954, incl. Bidder 
may name a different rate of interest, expressed in a multiple of 4% of 1%. 
The bonds will be in such denoms. as may be determined by the Director 
of Finance and bidder is requested to specify denoms. desired. Award of 
the issue will be made at a meeting of the City Council at 8 p. m. on Aug. 12. 
A certified check for $2,400 must accompany each proposal. 


WATERVILLE, Ohio—BOND OFFERING—Ernest D. Hook, Village 
Clerk, will receive sealed bids until 8 p. m. on Aug. 7 for the purchase of 
- eT 4% bry equipment bonds, or.ginally scheduled for sale on July 22.— 
; my : 


WEST VIEW (P. O. Olmstead Falls), Ohio—BOND SALE—The 
$5,000 storm sewer bonds offered July 23—V. 150, p. 4166—were awarded 
to the Bank of Berea Co. of Berea. Due $500 on Oct. 1 from 1941 to 


1950 incl. 
OKLAHOMA 


# COPAN SCHOOL DISTRICT (P. O. Copan), Okla.—BOND OFFER- 
ING—Sealed bids will be received by N. J. Barlow, Clerk of the Board 
of Education, until 8 p.m. on ant; 2, for the purchase of $6,500 school 
bonds. Due $2,000 in 1943 and 1944, and $2,500 in 1945. The bonds 
shall be sold to the bidder offering the lowest rate of interest, and aggreeing 
to pay par and accrued interest for the bonds. The bonds are issued in 

nce with Article 5, Chapter 32 of the Oklahoma Session Laws of 
1923. Enclose a certified check for 2% of the amount of bid. 
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VINITA, Okla.—BOND SALE—The $160,000 light and power revenue 
bonds offered for sale on July 23—V. 151, p. 285—were purchased by R. 
J. Edwards, Inc. of Oklahoma City, at a net interest cost of about 2.72%, 
according to the City Clerk. 


OREGON 


JACKSON COUNTY SCHOOL DISTRICT NO. 6 (P. O. Central 
Point), Ore.—BOND OFFERING—Sealed bids will be received until 7:30 
Pp. m. on July 29 by C. W. Abbott, District Clerk, for the purchase of 
$20,000 not to exceed 6% coupon semi-annual school bonds. Dated 
July 1, 1940. Denom. $500. ue July 1 as follows: $1,000 in 1941 
to 1944, $1,500 in 1945 to 1952, and $2,000 in 1953 and 1954. Prin. and 
int. payee in lawful money at the County Treasurer's office, or at the 
fiscal agency of the State in New York City. All bids must be in writing, 
shall designate the place of payment of bonds and interest. and must not 
be for less than par and accrued interest. The purchaser will be furnished 
with the opinion of Teal, Winfree, McCulloch, Shuler & Kelley of Portland, 
that the bonds are binding and legal genearl obligations of the district. 
Enclose a certified check for $400, payable to the district. 


LANE COUNTY SCHOOL DISTRICT NO. 68 (P. O. Blue River), 
Ore.—BOND SALE—The $90,000 issue of building bonds offered for sale 
on July 20—V. 151, p. 452—-was purchased by the Charles M. Tripp Co. 
of Portland as 3s, paying a price of 100.12, a basis of about 3.47%. 
Due on July 1 in 1942 to 1953; optional after July 1, 1945. 


POLK COUNTY SCHOOL DISTRICT NO. 62 (P. O. Valsetz) Ore.— 
BONDS SOLD—The District Clerk states that Atkinson, Jones & Co. of 
Portland, have purchased as 3s, a block of $9,500 of the $15,000 school 
— offered for sale without success on Jan. 26, when no bids were re- 
ceived. 


WASCO COUNTY SCHOOL DISTRICT NO. 12 (P. O. The Dalles), 
Ore.—BOND SALE—The $180,000 issue of semi-annual school bonds 
offered for sale on July 22—V. 151, p. 452—-was awarded to a syndicate 
composed of the Harris Trust & Savings Bank of Chicago, E. M. Adams 





& Co., and the Federal Securities Co., both of Portland, paris a price of 
100.06, a net interest cost of about 2.33%, on the bonds divided as follows: 
$90,000 as 2 $45 to 1954; the remaining $90,000 


s, due $9,000 on ing’ / linl 
as 24s, due $9,000 from July 1, 1955 to 1964. 


WEST SALEM, Ore.—BOND ELECTION—lIt is reported that an elec” 
tion is scheduled for Sept. 16 in order to have the voters pass on the issu 
ance of $80,000 in general obligation bonds with which to finance the pur 
chase of the Portland General Electric Company's facilities. 


PENNSYLVANIA 


ALLENTOWN SCHOOL DISTRICT, Pa.—BOND OF FERING—W.H. 
Fisher, District Secretary, will receive sealed bids until 6 p. m. (EST) on 
Aug. 5 for the purchase of $227,000 1,14%,1%,1%,2,24%,0r2%% — 
or registered school bonds. Dated Sept. 1, 1940. Denom. $1,000. ue 
Sept. 1 as follows: $22,000 from 1941 to 1943, incl., and $23,000 from 
1944 to 1950, incl. Bidder to name a single rate of interest, payable M-S. 
District will pay for printing of bonds and approval of issue by the Penn- 
sylvania Department of Internal Affairs. A certified check for $4,540, 
payable to order of the District Treasurer, must agcompany each proposal. 
(Preliminary report of this offering appeared in V. 151, p. 453.) 


CECIL TOWNSHIP SCHOOL DISTRICT (P. O. Cecil, Box 5), Pa. 
—BOND OFFERING—S. F. Beaumariage, District Secretary, will receive 
sealed bids until 8 p. m. (EST) on Aug. 5, for the purchase of $35,000 
coupon school bonds. Dated Aug. 1, 1940. Denom. $1,000. Due $5,000 
on Aug. 1 from 1944 to 1950, incl. Bidder to name a single rate of interest, 
expressed in a poner of 4 of 1%. Principal and interest (F-A) payable at 
the First National Bank, Cecil. These bonds are to be issued under the 
authority of tne Act of 1874 P. L. 65 and of the Act of May 16, 1939 P. L. 
139 and the district will set apart and pledge for the yee of these 
bonds collectible delinquent taxes in the amount required by the law and 
the proceeds of which will be deposited in the sinking fund for these bonds. 
The sale of these bonds is subject to the approval of the proceedings ~4 the 
Department of Internal Affairs. The purc will be furnished with the 
approving opinion of Burgwin, Scully & Churchill, of Pittsburgh, without 
cost, and the district will provide the bonds. Enclose a certified check for 
$700, payable to the District Treasurer. 


COLUMBUS TOWNSHIP (P. O. R. D. 2, Corry), Pa.—NOTE 
OFFERING—C. C. Warner, Secretory, of the Board of Supervisors, will 
receive sealed bids until 7 p. m. (EST) on Aug. 10, for the purchase of 
$4,000 24%, 2%, 3,3%, 3%, 3% or 4% judgment notes. Dated Gops. | i 
1940. One note for $1 ,334, others $1.333 each. Due Sept. 1 as follows: 
$1,334 in 1941 and $1,333 in 1942 and 1943. Bidder to name a single rate 
of interest, payable M-S. The notes will be issued subject to approval of 
the Pennsylvania Department of Internal Affairs. A certified check for 
2% of the notes bid for, payable to order of the Township Treasurer, must 
accompany each proposal. 


FOSTER TOWNSHIP SCHOOL DISTRICT (P. O. Freeland), Pa. 
—NOTE SALE—The Citizens Bank of Freeland purchased an issue of 
$13,500 6% notes to mature on or before one year. 


LANSDALE MUNICIPAL AUTHORITY, Pa.—BOND ISSUE 
DETAILS—tThe $450,000 water company purchase bonds aeyey by 
C. W. McNear & Co. of Chicago—V. 151, p. 453—were sold at par and 
consist of $115,000 244s, due from 1942 to 1951, incl. and $335, 3s, 
maturing from_1952 to 1970, incl. They mature as follows: 

: 2 4s. Due $10,000 June 1, 1942, $11,000 from 1943 to 1946, 
incl., $12,000 from 1947 to 1950, incl., and $13,000 in 1951. 
335,000 3%s. Due $13,000 June 1 in 1952 and 1953; $14,000, 1954 and 
5; $15,000, 1956 and 1957; $16,000, 1958 and 1959; $17,000, 
1960 and 1961; $18,000, 1962 and 1963; $19,000, 1964; $20,000, 
1965 and 1966; $21,000, 1967; $22,000, 1968; $23,000 in 1969 and 
$24,000 in 1970. 


MILLVALE SCHOOL DISTRICT, Pa.—BOND SALE—The $50,000 
coupon funding and playground bonds offered July 8—V. 151, p. 138—-were 
awarded to Singer, Deane & Scribner of Pittsburgh, as 24s, ata ony of 
101.622, a basis of about 2.09%. Dated July 15, 1940, and due July 15 
as follows: $3,000 in 1945 and 1946 and $4, from 1947 to 1957, incl. 


PORTER TOWNSHIP SCHOOL DISTRICT (P. O. R. D. No. 2 
Jersey Shore), Pa.—BOND SALE—The $12,000 building bonds offered 
July i9—V. 151, p. 138—were awarded to E. H. Rollins & Sons, Inc. of 
Philadelphia, as 3s, at a price of 100.60. Due serially from 1943 to 1960, 
incl. The Union National Bank of Jersey Shore and the Lockhaven Trust 
Co. of Lockhaven, jointly, bid par for 3s. 


SOUTH STRABANE TOWNSHIP SCHOOL DISTRICT (P. O. 
Washington), Pa.—BOND OFFERING—S. R. Reedy, Secretary of the 
Board of Directors, will receive sealed bids at the office of the Count 
Superintendent of Schools, Washington, until 8 p. m. (EST) on Aug. 
for the purchase of $37,000 not to exceed 4% interest building bonds. 
Dated Aug. 1, 1940. Denom. $1,000. Due Aug. 1 as follows: $3,000 
from 1943 to 1945, incl., and $4,000 from 1946 to 1952, incl. Bidder to 
name a single rate of interest , expressed in a multiple of 4 of 1% __ Principal 
and interest (F-A) payable at the Citizens National Bank, Washington. 
Sale of bonds is subject to approval of the Pennsylvania Department of 
Internal Affairs. The bonds are payable from ad valorem taxes on the 
district’s taxable property within the tax limits prescribed by law. A 
certified check for $500, payable to order of the District Treasurer, is re- 

uired. The approving legal opinion of Eurevia. Scully & Churchill of 

ittsburgh will furnished the successful bidder. 

UNIONTOWN SCHOOL DISTRICT, Pa.—BOND SALE—The $50,000 
3%% coupon operating ex bonds offered July 17—V. 151, p. 286— 
were awarded to E. H. Rollins & Sons, Inc. of Philadelphia, at a price of 
105.799, a basis of about 2.37%. Dated June 15, 1940 and due $5,000 
on June 15 from 1941 to 1960 incl. 


RHODE ISLAND 


WARWICK (P. O. Apponaug), R. I.—BOND SALE—The_ $40,000 
coupon fire and police station bonds offered July 25—V. 151, D. 454—-~were 
awarded to F. Brittain Kennedy & Co. of Boston, as 14s, at a price of 
100.299, a basis of about 1.44%. Dated July 1, 1940 and due $5,000 on July 
1 from 1942 to 1949 incl. Other bids: 
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Bidder— 
Lyons & Shafto, Inc _ - - aie % 
Chace, Whiteside & Symonds - - - - - - - a - 1%% 
Estabrook & Co ie ----- 156% 100.78 
Bond, Judge & Co. and Kidder, Peabody & Co__._-.. 1%% 


SOUTH CAROLINA 


SOUTH CAROLINA, State of —NOTE OFFERING—Sealed bids will 
be received until noon (EST), on July 30, by the State School Book Com- 
mission, for the purchase of $25,000 not to exceed 34% semi-annual notes. 
Dated Aug. 1, 1940. Due $12,500 on Aug. 1 in 1941 and 1942. Legality 
approved by the Attorney-General. 


SOUTH DAKOTA 


TRENT INDEPENDENT SCHOOL DISTRICT (P. O. Trent), S. Dak. 
—BOND SALE—The $30,500 44% % semi-annuai refunding bonds offered 
for sale on July 22—V. 151, p. 454—-were purchased by an _ undisclosed 
jnvestor. Dated July 1, 1940. Due on Jan. 1 in 1942 to 1959. 


TEXAS 


AUSTIN, Texas—BOND OFFERING DETAILS—Iin connection with 
the offering scheduled for Aug. 15 of the b onds aggregating $450,000, noted 
here on July 20—V. 151, Pi 454—it is now reported by Guiton Morgan, 
City Manager, that bids will be received for the bonds under the following 


schedules: 
Schedule No. 1—Concurrent Maturities 
$250,000 Betterments for the accommodation of we Ce patients. Due 
July 1, as follows: $10,000 in 1941 to 1943, $11,000 in 1944 to 
1947, $12,000 in 194& to 1950, $13,000 in 1951 to 1954, $14,000 in 
1955 to 1957, $15,000 in 1958 and 1959, and $16,000 in 1960. 
200,000 Betterments for the accommodation of pay patients. Due July 1, 
as follows: $8,000 in 1941 to 1944, $9.000 in 1945 to 1948. $10,000 
ro at to 1952, $11,000 in 1953 to 1956, and $12,000 in 1957 to 


Int. fave Rate Bid 


Schedule No. 2—Consecutive Maturities 
$200,000 Betterments for the accommodation of pay patients. Due July 1, 
as follows: $18,000 in 1941 and 1942, $19,000 in 1943 and 1944, 
$20,000 in 1945 and 1946, $21,000 in 1947 and 1948, and $22,000 
in 1949 and 1950. 
250,000 Betterments for the accommodation of charity patients. Due 
July 1, as follows: $22,000 in 1951, $23,000 in 1952 and 1953, 
$24,000 in 1954, $25,000 in 1955 and 1956, $26,000 in 1957, 
$27,000 in 1958 and 1959, and $28,000 in 1960. 
| bids for the entire $450,000 of bonds will be considered. 
for split rates should be made in the form of alternate bids. 


CALDWELL, Texas—BONDS SOLD—A $15,000 issue of electric light 
refunding bonds is said to have been purchased by the Roberts-Thomasman 
Co. of San Antonio, as 4s. Due on June | in 1941 to 1956; optional .n 1947. 


CORPUS CHRISTI, Texas—BOND SALE—The following 3% % semi- 
annual tax supported bonds aggregating $875,000, offered for sale on 
July 23—V. 151, p. 454——-were awarded at par to the Ranson-Davidson 
Co. of San Antonio: $550,000 street improvement, and $325,000 sewer 
improvement and extension bonds. Due serially from 1942 to 1965. 


DALLAS, Texas—BOND SALE—The following bonds, aggregating 
$400,000, offered for sale on July 17—V. 151, p. 286—were awarded on 
July 19 to a syndicate composed of Kaiser & Co. of San Francisco, the City 
National Bank & Trust Co. of Kansas City, and the First National Bank 
& Trust Co. of Minneapolis, as 1%s, paying a price of 99.659, a basis of 
about 1.79%: 
$100,000 street opening and widening, series No. 160 bonds. Due $5,000 
on Feb. 1 in 1941 to 1960, inclusive. 
300,000 street paving, series No. 159 bonds. 
1941 to 1 , inclusive. 
Denom. $1,000. Dated Aug. 1, 1940. Prin. and int. (F-A.) payable at 
the Chase National Bank in New York City. ‘ 


DALLAS, Texas—MUNICIPAL ADVISORY SERVICE INSTITUTED 
—A three owed pew for informing citizens about municipal affairs has 
been inaugurat by the above city, in an effort to obtain a wider spread 
of public education than was found ible through the city’s annual 
printed report, the International City Managers’ Association said on July 24. 

The program is built around a series of special information leaflets in- 
closed with water bills, a series of radio programs devoted to services of 
individual city departments, and a motion picture of city functions. 

The leaflets are small, four-page, printed circulars, each covering a single 
subject—mainly recent improvements of interest to the entire city, the 
Association said. For example, the current leaflet informs citizens about 
the new Dallas sewage treatment plant, and carries three pictures of plant 
operations. The last page of the leaflet invites citizens to listen to the 
municipal radio series—‘‘This Is Dallas’'—broadcast over the municipally 
owned radio station, WRR, every Thursday evening. 

Each radio program, dramatized under direction of the Dallas Little 
Theater Group, is devoted to services rendered by a city department, with 
City Manager James W. Aston as program narrator. He conducts three 
fictional characters, Mr. and Mrs. John Dallas and their son Johnnie, on 
imaginary visits through a city Soperymens. Character parts in the plays 
are taken by members of the Little Theater and by department heads and 
oy employees of departments covered by the program. 

he third medium in the public information program, a 30-minute 
motion picture in color, has just been completed for use by luncheon 
clubs and civic organizations, and by public schools this fall. The picture, 
produced at a cost of $1,500, presents the story of the city’s revenue dollar 
—its source, and the services it finances through the various city divisions 
and departments. The picture is accompanied by an off-scene voice 
explaining details that could not be shown pictorially. The movie was 
produced by a local producer of commercial and advertising films. 


oie cerns SOLD —- The First State Bank of Dumas is 
Vv rchase 39, 1 i A M 
March 15 in teal en pee. 46 % semi-ann. refunding bonds. Due on 


HOOD COUNTY (P. O. Granbury) Texas—BONDS SOLD—It is 
seated St 50.100 retunding moe were: urchased on July 15 by James, 
§ avis o allas, as 4s at . Apri : ° 
in 1943, and $1,000 in 1944 to i951. SS 


JASPER, Texas—BONDS OFFERED—Sealed bids were received until 
July 27, by R. W. Curtis, City Secretary, for the purchase of an issue of 
$175,000 44% semi-annual light plant revenue bonds. Dated July 15, 
1940. Due July 15, as follows: $5,000 in 1944, $10,00@ in 1945 to 1948, 
$15,000 in 1949 and 1950, $10,000 in 1951 to 1953, $15,000 in 1954 to 1956, 
$10,000 in 1957, and $15,000 in 1958. These bonds were authorized at an 
election held on Oct. 7, 1938. 


PLAINVIEW, Texas—BONDS SOLD—A $20,000 issue of 3 refund- 
ge bey of 1940 bonds is said to have been purchased by Geasbie & Co. 


PRIDDY CONSOLIDATED COMMON SCHOOL DISTRICT (P. O. 
Goldthwaite) Texas—BONDS SOLD—it is reported that $5,100 3% % 
refunding school bonds were purchased on June 1 by the Trent State Bank 
of Trent, paying par. 


SAN ANGELO, Texas—BONDS VOTED—At the election held on 
July 16 the voters are said to have approved the issuance of the $300,000 


power line and sewer bonds. 
UTAH 


BOUNTIFUL, Utah—MATURITY—We are now informed that the 
$30,000 electric light revenue, series of 1940 bonds sold on July 17 to Brown, 
Schlessman, Owen & Co. of Denver, as 448, at par, as noted here —V. 
151, p. 454—are due on June | as follows: $3,500 in 1943 to 1950, and 
$3.00" in 1951. Prin. and semi-ann. int. payable at the United States 
al oe in Denver. Legal approval by Dines, Dines and Holme 


Proposals 


Due $15,000 on Feb. 1 in 





The Commercial & Financial Chronicle 


July 27, 1940 


PROVO, Utah—BOND CALL—It is stated by Mayor Mark Anderson 
that $850,000 444% electric revenue bonds of the above city, dated June 1, 
1939, are being called for payment as of Dec. 1, 1940. Payment of said 
bonds in full at the price of par and accrued interest to Dec. 1 and a premium 
of $45 for each bond will be made at the First National Bank of Chicago 
upon presentation of said bonds and proper coupons on or after Dec. 1, 
1940. Interest on said bonds will cease on Dec. 1, 1940. 


VERMONT 


RUTLAND, Vt.—BOND OFFERING—Sealed bids addressed to T. P. 
Roberts, City Treasurer, will receive sealed bids until 2 p. m. (DST) on 
July 30, for the purchase of $50,000 coupon bonds, divided as follows: 
$45,000 street improvement bonds. Denom. $1,000. Due $9,000 on 

July 1 from 1941 to 1945, inclusive. 
5,000 sidewalk and curbing bonds. Denom. $1,000. Due $1,000 on 
July 1 from 1941 to 1945, inclusive. 

All of the bonds will be dated July 1, 1940. Bidder to name rate of 
interest in a multiple of 4 of 1%. Principal and interest (J-J) payable at 
the National Shawmut Bank of Boston. he bonds will be engraved under 
the supervision of and authenticated as to their genuineness by the afore- 
mentioned bank. Legal opinion of Storey, Thorndike, Palmer & Dodge 
of Boston will be furnished the successful bidder. 


WASHINGTON 


SAN JUAN COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 141 (P. O. Friday Harbor), Wash.—BOND OFFERING—Sealed 
bids will be received until noon on Aug. 14, by Tom 8. Harrison, County 
Treasurer, for the purchase of $9,000 not to exceed 4% coupon semi-annual 
school bonds. Denom. $100. Due serially and payable on or before 
23 years from date of issuance, provided that during the first three years 
interest only shall be paid, and thereafter the principal sum shall be liqui- 
dated in 20 equal, annual instalments, and with accrued interest payable 
annually. The right is reserved to redeem any and all of said bonds after 
three years from date of issuance and at any interest payment date upon 
payment of the principal sum at par and accrued interest. 


WEST VIRGINIA 


WEST VIRGINIA, State of—-BOND SALE—The $500,000 issne of 
road bonds offered for sale on July 23—V. 151, p. 454—-was awarded to a 
syndicate composed of F. 8. Moseley & Co. of New York, the Mercantile- 
Commerce Bank & Trust Co. of St. Louis, the Equitable Securities Corp., 
and F. W. Craigie & Co. of Richmond, paying par, which gives a net 
interest cost of about 1.64%, on the bonds divided as follows: $40.000 
maturing $20,000 Sept. 1, 1940 and 1941, as 1 4s, $90,000 maturing Sept. 1, 
$20,000 in 1942 to 1945, $10,000 in 1946, as 4s and $370,000 maturing 
Sept. 1, $10,000 in 1946, and $20,000 in 1947 to 1964, as 1 %a. 

The above syndicate was also awarded an option until July 26, at 1 p. m. 
(EST), on an additional $500,000 at the same price and rates. 

BONDS OFFERED FOR INVESTMENT—The successful bidders 
reoffered the said bonds for public subscription at prices to yield from 
0.20% to 1.75%, according to maturity. 


WISCONSIN 


JUNEAU COUNTY (P. O. Mauston), Wis.—BOND SALE—The 
$65.000 issue of 244% semi-annual court house and jail bonds offered for 
sale on July 22—V. 150, p. 4168—-was awarded to the White-Phillips Corp. 
of Davenport for a premium of $3,676, equal to 105.655, a basis of about 
1.56%. according to the County Clerk. Dated July 15, 1940. Due on 
May 15 in 1942 to 1951, inclusive. 


OCONTO COUNTY (P. O. Oconto), Wis.—BOND OF FERING—lIt is 
stated by Josie M. Cook, County Clerk, that she will receive both sealed 
and auction bids until Aug. 21, at 2 p. m. (CST), for the purchase of the 
following 3% semi-annual non-taxable highway improvement bonds, 
aggregating $100,000: $70,000 series H-A, and $30,000 series H-B bonds. 
Dated Aug. 1, 1940. Denom. $1,000. Due Feb. 1, 1945. Prin. and int. 
payable in lawful money at the County Treasurer's office. The bonds are 
subject to the favorable opinion of Chapman & Cutler of Chicago, which 
will be furnished together with the executed bonds without charge to the 
purchaser. A certified check for 2% of the par value of the bonds, payable 
*o the County Treasurer, is required. 

(These are the bonds originally scheduled for award on July 24, the sale 
of which was postponed—V. 151, p. 28€.) 


WEST SALEM SCHOOL DISTRICT (P. O. West Salem), Wis.— 
BOND OFFERING—It is stated by Mary Wheldon, Clerk of the School 
Board, that she will receive both sealed and oral bids until Aug. 2, at 3 p.m., 
for the purchase of $25,500 building bonds. Interest rate is not to exceed 
3%, yable F-A. Dated Aug. 1, 1940. Denoms. $1,000 and _ $500. 
Due Aug. 1 as follows: $1,000 in 1941, $2,000 in 1942 to 1947, and $2,500 
in 1948 to 1952. Principal and interest payable at the Union State Bank, 
West Salem. The district will furnish the executed bonds and the approv- 
ing legal opinion of Fletcher, Dorsey, Barker, Colman & Barber of Min- 
neapolis, without cost to the purchaser. Delivery of the bonds is expected 
to be made on or about Aug. 5, at any bank in the city containing the 
principal office of the purchaser. All bids may be conditioned on delivery 
to the purchaser on or before Aug. 15. Enclose a certified check for 2“ 
of the par value of the bonds. 


WHITEWATER, Wis.—BONDS VOTED—At an election held on 
July 16 the voters are said to have approved the issuance of $30,000 in 


armory bonds, 
WYOMING 


LARAMIE COUNTY (P. O. Cheyenne), Wyo.— BOND ELECTION— 
The Board of County Commissioners have passed a resolution setting Aug. 
pt ~* the date of election on a proposal to issue $85.000 memoria! hospital! 

nds 

(This notice supersedes the election report given here on July 20— 
V. 151, p. 454.) 


WASHAKIE COUNTY HIGH SCHOOL DISTRICT (P. O. Wor 
land), Wyo.—BOND SALE—The $100,000 issue of building bonds offered 
for sale on July 20—V. 151, p. 138—was awarded to the First Security 
Trust Co. of Salt Lake City, according to the Secretary of the Board of 
Trustees. Dated Aug. 1,1940. Due $4,000 on Aug. 1 in 1941 to 1965 incl. 


CANADA 


DARTMOUTH, N. S.—BOND SALE—Johnston & Ward of Montreal 
purchased an issue of $36,000 4% improvement bonds, at a price of 100.70, 
a basis of about 3.75%. Due from 1941 to 1945, incl. 


MOUNT ROYAL, Que.—BOND SALE—An issue of $150,000 improve- 
ment bonds was sold to A. E. Ames & Co. of Montreal. 

Sale consisted of the following: 
$26,000 4% improvement bonds. Due May 1 as follows: $5,000 from 1941 

to 1943 incl. and $5,500 in 1944 and 1945. 
124,000 4% % improvement bonds. Due May | as follows: $6,000 in 1946; 
.500, 1947 to 1949 incl.; $7,000, 1950; $7,500, 1951; $8,000, 
1952 and 1953; $8,500 in 1954, zand $59,500 in 1955. 

All of the bonds bear date of May 1, 1940. Denoms. $1,000 and $500. 
Prin. and interest payable at the Royal Bank of Canada, Montreal. Le- 
gality approved by G. Gordon Hyde, Esq. 

SOREL, Que.— REFUNDING PLAN APPROVED—Pian of reorganiza- 
tion for the above mye has been approved by bondholders. The 
town has been under jurisdiction of the Quebec Municipal Commission since 
default of obligations totaling $110,000 due June 1, 1939. Total debenture 
debt is $1.3 million. The plan provides for bondholders to receive, in 
exchange for present holdings, new bonds bearing interest at 4% per annum, 
dated May 1, 1940, maturing about eight years later than those now held. 
Old bonds carried interest at from 4% to6%. Accrued interest to May 1, 
1940, will be paid at the current rate. The Quebec Municipal Commission 
will supervise the exchange of the bonds as well as genera! execution of the 


agreement. 





